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GLYLGHG�LQWR�DW�OHDVW�IRXU�FDWHJRULHV�������WKHRULHV�VWDWLQJ�WKDW�WKH�RYHUDUFKLQJ�LQIOXHQFH�LQ�
WKH�ERRN�FRPHV�IURP�WKH�-HZLVK�WKLQNHU��3KLOR�������WKHRULHV�WKDW�WKH�DXWKRU�XVHV�3V������
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WKH�DXWKRU��EXW�WKDW�WKH�ERRN�LV�SULPDULO\�PHDQW�WR�ZDUQ�-HZLVK�&KULVWLDQV�RI�UHYHUWLQJ�
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WDXJKW�E\�KLP�´�� +H�JRHV�RQ�WR�GLVFXVV�WKH�PRUH�UHFHQW�UHYLYDO�RI�WKLV�LGHD�E\�/�.�.��
'H\�ZKR�PDNHV�WKH�DUJXPHQW�WKDW�+HEUHZV�FDQ�RQO\�EH�XQGHUVWRRG�³IURP�WKH�YLHZSRLQW�
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HQYLURQPHQW�EDFN�WR�-HZLVK�VRXUFHV�´�� +H�JRHV�RQ�WR�H[SODLQ�WKDW�3KLOR�VHHPHG�WR�KDYH�
OLWWOH�UHJDUG�IRU�KLVWRULFDO�FRQWH[W�LQ�KLV�DOOHJRUL]DWLRQ�RI�WH[WV���:KLOH�WKHUH�PD\�EH�D�
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FRPH�XQGHU�WKH�LQIOXHQFH�RI�3KLOR�GLUHFWO\�RU�LQGLUHFWO\�´��

:KLOH�QRW�TXLWH�DV�SRSXODU�DV�WKH�WKHRU\�RI�3KLORQLF�LQIOXHQFH��WKH�LGHD�WKDW�WKH�
ERRN�RI�+HEUHZV�LV�SULPDULO\�D�WUHDWLVH�VWUXFWXUHG�E\�3V������KDV�VRPH�SURSRQHQWV�� �
0��6DXF\��LQ�KLV�DUWLFOH�HQWLWOHG�³([DOWDWLRQ�&KULVWRORJ\�LQ�+HEUHZV���:KDW�.LQG�RI�
5HLJQ"�´�LV�RQH�RI�WKHP���³2XU�H[DPLQDWLRQ�RI�WKH�H[DOWDWLRQ�&KULVWRORJ\�DV�LW�LV�
H[SUHVVHG�WKURXJK�3V�������LQ�+HEUHZV�VKRZV�VHYHUDO�UHSHDWHG�DQG�FRQVLVWHQW�WKHPHV���
)LUVW��3V�������SOD\V�D�FULWLFDO�UROH�LQ�WKH�VWUXFWXUH�RI�WKH�HSLVWOH�´�� :KLOH�IHZ�ZRXOG�
GRXEW�WKH�LPSRUWDQFH�RI�WKH UROH�RI�3V������LQ�+HEUHZV��WKH�LGHD�KHUH�LV�WKDW�WKH�DXWKRU�LV�
VSHFLILFDOO\�VWUXFWXULQJ�WKH�ERRN�E\�XVLQJ�3V������LQ�D�VSHFLILF�PDQQHU���

'��-RKQVRQ��LQ�KLV�FODVV�QRWHV�IRU�KLV�FRXUVH�RQ�WKH�ERRN�RI�+HEUHZV��GLVFXVVHV��
3V������DV�D�XQLI\LQJ�WKUHDG�LQ�+HEUHZV���+H�QRWHV�VL[�SRUWLRQV�RI�WKH�ERRN�ZKHUH�3V������
LV�HLWKHU�DOOXGHG�WR�RU�GLUHFWO\�TXRWHG���7KH\�UDQJH�IURP�+HE�������WR��������'��-RKQVRQ�
OLVWV�WKH�IROORZLQJ�SDVVDJHV�DV�UHIHUHQFHV�WR�3V��������+HE��������3V�����������������3V��
��������������������������*HQ������3V�������������������DQG�������� :KLOH�WKHUH�LV�OLWWOH�

��,ELG�
��5RQDOG�:LOOLDPVRQ��3KLOR�DQG WKH�(SLVWOH�WR�WKH�+HEUHZV��/HLGHQ���(�-��%ULOO�������������
��0DUN�6DXF\��³([DOWDWLRQ�&KULVWRORJ\�LQ�+HEUHZV���:KDW�.LQG�RI�5HLJQ"�´�7ULQLW\�-RXUQDO�������6SULQJ�����������
��'HQQLV�-RKQVRQ�7KH�(SLVWOH�WR�WKH�+HEUHZV � &RXUVH�1RWHV���*UDQG�5DSLGV���2XWUHDFK�,QFRUSRUDWHG��������������



GRXEW�WKDW�WKH�DXWKRU�VDZ�3V������DV�KDYLQJ�SDUWLFXODU�LPSRUW��WKH�DEXQGDQW�FLWDWLRQ�RI�VR�
PDQ\�RWKHU�3VDOPV�LQ�SDUWLFXODU�DQG�SRUWLRQV�RI�WKH�2OG�7HVWDPHQW�LQ�JHQHUDO�DUJXH�
DJDLQVW�GRJPDWLVP�LQ�WKLV�YLHZ�

7KH�PRVW�FRPPRQ�YLHZ�FRQFHUQLQJ�WKH�SXUSRVH�RI�+HEUHZV�LV�WKDW�WKH�ERRN�ZDV�
EHLQJ�ZULWWHQ�WR�-HZLVK�&KULVWLDQV��ZDUQLQJ�WKHP�RI�WKH�GDQJHUV�RI�DSRVWDV\���$FFRUGLQJ�
WR�WKLV�XQGHUVWDQGLQJ�RI�+HEUHZV��5RPDQ�&KULVWLDQV�ZHUH�EHJLQQLQJ�WR�UHYHUW�WR�-XGDLVP�
DV�D�PHDQV�RI�VDOYDWLRQ���:KDWHYHU�WKH�LQIOXHQFH�FDXVLQJ�WKH�DFWLRQV�RI�WKHVH�EHOLHYHUV��
WKH\�ZHUH�JLYHQ�WKH�H[DPSOH�RI�WKH�,VUDHOLWHV�LQ�WKH�ZLOGHUQHVV�DQG�ZDUQHG�WKDW�WKH\�
VKRXOG�QRW�UHSHDW�WKH�DSRVWDV\���7KH�&KULVWRORJ\�RI�WKH�ERRN�VWUHVVHV�&KULVW�DV�WKH�UHDOLW\�
DV�RSSRVHG�WR�WKH�VKDGRZV�RI�WKH�UHDOLW\�LQ�WKH�2OG�7HVWDPHQW���)�)�%UXFH�DQG�'��*XWKULH�
UHSUHVHQW�WZR�FRQWHPSRUDU\�SURSRQHQWV�RI�WKLV�SRSXODU�YLHZ�

:KLOH�)��)��%UXFH�FRQFHGHV�WKDW�JUHDW�WKLQNHUV�RI�WKH�WZHQWLHWK�FHQWXU\�KDYH�
FRQFOXGHG�WKDW�+HEUHZV�ZDV�DFWXDOO\�DGGUHVVHG�WR�*HQWLOH�&KULVWLDQV����KH�VXSSRUWV�WKH�
YLHZ�WKDW�WKH�UHFLSLHQWV�ZHUH�-HZLVK�EHOLHYHUV���)��)��%UXFH�FLWHV�WKH�DEXQGDQW�XVH�RI�WKH�
2OG�7HVWDPHQW�DQG�WKH�VWUHVV�RQ�WKH�2OG�&RYHQDQW�LQ�WKH�ERRN�WR�UHIXWH�WKH�YLHZ�RI�
-��0RIIDWW�WKDW�WKH�DXGLHQFH�ZDV�PDLQO\�*HQWLOH���

$FFRUGLQJ�WR�)��)��%UXFH��3V������LV�FLWHG�LQ�WKH�ILUVW�FKDSWHU�WR�VXSSRUW�WKH�WUXWK�
WKDW�&KULVW��WKH�0HGLDWRU�RI�WKH�1HZ�&RYHQDQW��LV�VXSHULRU�WR�WKH�DQJHOV��WKH�PHGLDWRUV�RI�
WKH�2OG�&RYHQDQW���,Q KLV�YLHZ�WKLV�NLQJVKLS�SVDOP�ZRXOG�JR�IDU�LQ�HVWDEOLVKLQJ�WKH�
VXSHULRULW\�RI�&KULVW���

��)�)��%UXFH��7KH�(SLVWOH�WR�WKH�+HEUHZV�1HZ�,QWHUQDWLRQDO�&RPPHQWDU\�RQ�WKH�1HZ�7HVWDPHQW���*UDQG�5DSLGV���(HUGPDQV�����������
��,ELG�����



'��*XWKULH�DOVR�VXSSRUWV�WKH�YLHZ�WKDW�WKH�KLJK�&KULVWRORJ\�RI�+HEUHZV�LV�DLPHG�
DW�HQFRXUDJLQJ�-HZLVK�&KULVWLDQV�WR�PDLQWDLQ�IDLWK�LQ�WKHLU�0HVVLDK��DQG�DYRLG�UHYHUWLQJ�
WR�-XGDLVP��� +LV�XQGHUVWDQGLQJ�RI�WKH�XVH�RI�3V������ZRXOG�EH�LQ�IXOO�DFFRUG�ZLWK�WKDW�RI�
)��)��%UXFH���7KHVH�WZR�PRGHUQ�WKHRORJLDQV�FRQWLQXH�D�WUDGLWLRQDO�YLHZ�KHOG�E\�PDQ\�
VLQFH�WKH�WLPH�RI�WKH�$SRVWROLF�)DWKHUV����

)LQDOO\��LQ�UHYLHZLQJ�WKH�OLWHUDWXUH�RQ�WKH�WRSLF��WKH�FRQQHFWLRQ�ZLWK�4XPUDQ�LV�D�
FRPPRQ�WKHPH�LQ�WKH�ZULWLQJV�RI�PDQ\���'U��5��.LGG��LQ�KLV�FODVV�QRWHV�IRU�WKH�FRXUVH�
+HEUHZV�7KURXJK�5HYHODWLRQ��FLWHV�FRQVLGHUDEOH�HYLGHQFH�WR�VXSSRUW�WKLV�YLHZ��� +H�
H[SODLQV�WKDW�WKH�(VVHQHV��D�VHSDUDWLVW�JURXS�OLYLQJ�LQ�WKH�GHVHUW�DQG�VHHNLQJ�WR�OLYH�SXUH�
-XGDLVP��EHOLHYHG�LQ�WZR�PHVVLDKV���2QH�RI�WKHVH�PHVVLDKV�ZRXOG�EH�RI�WKH�OLQH�RI�$DURQ�
DQG�WKH�RWKHU�RI�WKH�OLQH�RI�'DYLG���6LJQLILFDQW�LQ�WKLV�4XPUDQ�FRPPXQLW\�ZDV�WKH�LGHD�
WKDW�ERWK�RI�WKHVH�PHVVLDKV�ZRXOG�EH�VXERUGLQDWH�WR�0LFKDHO��WKH�$UFKDQJHO���7KH�IXWXUH�
ZRUOG�ZRXOG�EH�UXOHG�E\�DQJHOV�DV�ZHOO���7KH�XOWLPDWH�SXUSRVH�RI�WKLV�JURXS��DFFRUGLQJ�WR�
'U��.LGG��ZDV�WR�JR�WR�WKH�GHVHUW�WR�VHHN�SXULILFDWLRQ�DQG�WKHQ�UHWXUQ�WR�³VHHN�
HVFKDWRORJLFDO�YLFWRU\�´�� +H�DOVR�GLVFXVVHV�WKH�VLJQLILFDQW�UROH�RI�0HOFKL]HGHN�LQ�WKH�
4XPUDQ�FRPPXQLW\���7KH�WKHRU\�LV�WKDW�WKH�DXWKRU�RI�+HEUHZV�LV�ZULWLQJ�WR�FRPEDW�WKHVH�
WKHRORJLFDO�WHQGHQFLHV�DPRQJ�WKLV�SDUWLFXODU�JURXS�RU�DQ\�JURXS�WKDW�KDG�VLPLODU�LGHDV���

-��'��*��'XQQ GLVFXVVHV�WKH�SRWHQWLDO�RI�WKLV�YLHZ�DQG�VWDWHV�WKDW�³WKLV�YLHZ�LV�
ZKROO\�SODXVLEOH�VLQFH�ZH�NQRZ�WKDW�WKH�P\VWHULRXV�ILJXUH�RI�0HOFKL]HGHN�DWWUDFWHG�

��*XWKULH�����
��5HJJLH�.LGG��+HEUHZV�WKURXJK�5HYHODWLRQ�&ODVV�1RWHV��5HIRUPHG�7KHRORJLFDO�6HPLQDU\��2UODQGR��)ORULGD��
��,ELG��



UDWKHU�GLYHUVH�VSHFXODWLRQ�LQ�ILUVW�FHQWXU\�-XGDLVP��LQ�SDUWLFXODU�ERWK�DW�4XPUDQ�DQG�
3KLOR�´��

'��-��&KDUOHV�JLYHV�D�FRQYLQFLQJ�DUJXPHQW�IRU�WKLV�YLHZ���+H�H[SODLQV�WKDW�
³DSRFDO\SWLF�DQJHORORJ\´�ZDV�D�³VWDSOH�RI�WKH�4XPUDQ�(VVHQHV�´�� +H�FLWHV�HYLGHQFH�RI�
WKH�UROH�RI�0LFKDHO�WKH�$UFKDQJHO�LQ�ODWH�-XGDLVP���+H�WKHQ�OLQNV�WKHVH�LGHDV�WR�WKH�
DUJXPHQW�RI�WKH�DXWKRU�RI�+HEUHZV�LQ�WKH�ILUVW�DQG�VHFRQG�FKDSWHUV��H[SODLQLQJ�WKDW�WKH�
ZULWHU¶V�VXGGHQ�GHSUHFDWLRQ�RI�DQJHOV�PD\�EH�H[SODLQHG�LQ�4XPUDQLDQ�WHUPV���:KLOH�LQ�
WKH�HQG�KH�VWDWHV�WKDW�WKLV�WKHRU\�FDQQRW�EH�SURYHQ�FRQFOXVLYHO\��KLV�FRSLRXV�FLWDWLRQ�RI�
ZRUNV�IURP WKH�4XPUDQ�FRPPXQLW\�OHQGV�FUHGLELOLW\�WR�WKLV�YLHZ�

3��(��+XJKHV�JLYHV�PRUH�LQVLJKW�LQ�IDYRU�RI�WKLV�YLHZ���+H�H[SODLQV�WKDW�WKH�
GLVFRYHU\�RI�WKH�'HDG�6HD�VFUROOV�KDV�OHG�WR�D�JUHDWHU�³XQGHUVWDQGLQJ�RI�WKH�VHULRXVQHVV�RI�
WKLV�LVVXH�´�� 3��(��+XJKHV�DVVHUWV�WKDW�³WKH�4XPUDQLDQV�KDG�ZLWKGUDZQ�WR�WKH�GHVHUW��
WKHUH�WR�SUHSDUH�DQG�ZDLW�IRU�WKH�VHWWLQJ�XS�RI�WKH�HVFKDWRORJLFDO�PHVVLDQLF�NLQJGRP�LQ�
-HUXVDOHP�´�� 3��(��+XJKHV�VWDWHV�WKDW�DFFRUGLQJ�WR�WKH�4XPUDQLDQV�0LFKDHO�DQG�
0HOFKL]HGHN�ZHUH�RQH�DQG�WKH�VDPH�� 3��(��+XJKHV¶�DVVHVVPHQW�RI�WKH�LQIOXHQFH�RI�
4XPUDQ�SURYLGHV�DQ�LQVLJKWIXO�UHSUHVHQWDWLRQ�RI�WKLV�YLHZ�

7KLV�EHLQJ�VR��LW�LV�DOO�WKH�PRUH�HDV\�WR�VHH�WKH�QHHG�IRU�WKH�FDUHIXO�LQVWUXFWLRQ�FRQFHUQLQJ�WKH�VLJQLILFDQFH�RI�0HOFKL]HGHN�ZKLFK�RXU�DXWKRU�LV�VR�DQ[LRXV�WR�FRPPXQLFDWH�WR�WKH�UHFLSLHQWV�RI�KLV�OHWWHU��VHH�HVSHFLDOO\�FKDSWHU�����ZKR��LW�LV�IDLU�WR�FRQFOXGH��ZHUH�EHLQJ�LQGXFHG�WR�SHUPLW�0HOFKL]HGHN��LQWHUSUHWHG�DV�DQ�DQJHOLF�VXSHU�EHLQJ��WR�ULYDO�WKH�VXSUHPDF\�RI�&KULVW�
��-DPHV�'��*��'XQQ��&KULVWRORJ\�LQ�WKH�0DNLQJ���$�1HZ�7HVWDPHQW�,QTXLU\�,QWR�WKH�2ULJLQV�RI�WKH�'RFWULQH�RI�WKH�,QFDUQDWLRQ �3KLODGHOSKLD���:HVWPLQVWHU�3UHVV������������
��'DU\O�-��&KDUOHV��³7KH�$QJHOV��6RQVKLS��DQG�%LUWKULJKW�LQ�WKH�/HWWHU�WR�WKH�+HEUHZV�´��-RXUQDO�RI�WKH�(YDQJHOLFDO�7KHRORJLFDO�6RFLHW\������-XQH������������
��+XJKHV�����
��,ELG�



7KH�FKDLQ�RI�SDVVDJHV�FLWHG��+HE����������HVWDEOLVKHV�WKH�GLYLQH�DQG�WKHUHIRUH�VXSUHPH�ORUGVKLS�RI�WKH�6RQ�DQG�DOVR�WKH�FUHDWXUHO\�VXERUGLQDWLRQ�RI�WKH�DQJHOV��ZKR�DUH�EXW��µPLQLVWHULQJ�VSLULWV�VHQW�IRUWK�WR�VHUYH¶����������6LJQLILFDQWO\��EHFDXVH�LW�LV�VR�DSSURSULDWH�D�FRXQWHU�WR�WKH HVFKDWRORJLFDO�H[SHFWDWLRQ�RI�WKH�4XPUDQ�FRPPXQLW\��WKH�DGPRQLWLRQ�LV�JLYHQ�WKDW�µLW�ZDV�QRW�WR�WKH�DQJHOV�WKDW�*RG�VXEMHFWHG�WKH�ZRUOG�WR�FRPH¶���������1R�DQJHO�LV�WKH�VXSUHPH�ORUG�RI�DOO���3VDOP�������LV�TXRWHG�ZKLFK�VSHDNV�RI�PDQ�DV�EHLQJ�µIRU�D�OLWWOH ZKLOH�ORZHU�WKDQ�WKH�DQJHOV�¶�EXW�ZKLFK�DW�WKH�VDPH�WLPH�LQGLFDWHV�WKDW�PDQ¶V�XOWLPDWH�GHVWLQ\�LV�WR�EH�µFURZQHG�ZLWK�JORU\�DQG�KRQRU¶�ZLWK�µHYHU\WKLQJ�LQ�VXEMHFWLRQ�XQGHU�KLV�IHHW¶��+HE����������LQ�RWKHU�ZRUGV��WKRXJK�WHPSRUDULO\�ORZHU�WKDQ�WKH�DQJHOV�PDQ�LV�LQWHQGHG�E\�*RG�WR�EH�H[DOWHG�WR�D�SRVLWLRQ�RI�GLJQLW\�KLJKHU�WKDQ�WKH�DQJHOV���
0��3DUVRQV�GLVFXVVHV�IUDJPHQWV�IRXQG�DW�4XPUDQ�ZKLFK�DUH�VDLG�WR�VXSSRUW�WKLV�

YLHZ�RI�WKH�ERRN�RI�+HEUHZV���+H�JLYHV�D�YHU\�KHOSIXO�RYHUYLHZ�RI�WKH�KLVWRU\�RI�WKLV�
YLHZ�� +LV�FRPPHQWV�DUH�KLJKO\�UHOHYDQW�WR�WKH�SXUSRVH�RI�WKLV�SRUWLRQ�RI�WKH�SUHVHQW�
ZRUN��DQG�DUH�WKHUHIRUH�ZRUWK\�RI�EHLQJ�TXRWHG�DW�OHQJWK�

<LJDHO�<DGLQ�ZDV�WKH�ILUVW�VFKRODU�WR�GUDZ�IDU�UHDFKLQJ�FRQFOXVLRQV�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�+HEUHZV�DQG�4XPUDQ���$IWHU�FRPSDULQJ�WKH�+HEUHZV¶�WUHDWPHQW�RI�-HVXV�DQG�WKH�SURSKHWV��DQJHOV��0RVHV�DQG�$DURQ��ZLWK�WKDW�RI�4XPUDQ��<DGLQ�DUJXHG�WKDW�WKH�HSLVWOH�ZDV�ZULWWHQ�WR�D�JURXS�ZKR�KHOG�RU�ZKR�KDG�KHOG�PDQ\�RI�WKH�4XPUDQ�VHFWV¶�EHOLHIV���.RVPDOD�GHYHORSHG�WKLV�FRQFOXVLRQ�DQG�ZHQW�VR�IDU�DV�WR�FODLP�WKDW�WKH�DXWKRU�KDG�ZULWWHQ�WR�DQ�(VVHQH�FRPPXQLW\���FRQJUHJDWLRQ�XUJLQJ�WKHP�WR�EHFRPH�&KULVWLDQV���7ZR�VFKRODUV��)�)��%UXFH�DQG�-RVHSK�&RSSHQV��ZRUNLQJ�LQGHSHQGHQWO\��EURXJKW�WKH�FRQFOXVLRQ�RI�<DGLQ�DQG�RWKHUV�XQGHU�FORVH�VFUXWLQ\�DQG�UHVWRUHG�µWKH�VREHU�FRPPRQ�VHQVH�RI�WKH�VFKRODUO\�FRPPXQLW\�¶��%RWK�ZULWHUV�DUJXHG�WKDW�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�LGHDV�IRXQG�LQ�WKH�VFUROOV�DQG�WKRVH�IRXQG�LQ�+HEUHZV�ZHUH�PRUH�VLJQLILFDQW�WKDQ�WKH�VLPLODULWLHV���7KHLU�SOHD�ZDV�WR�SXW WR�UHVW�WKH�IOXUULHV�RI�ZKDW�6DPXHO�6DQGPHO�RQFH�FDOOHG�µSDUDOOHORPDQLD´�DQG�WR�UHWXUQ�WR�D�PRUH�FDXWLRXV�DQG�MXGLFLRXV�DWWLWXGH�FRQFHUQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�4XPUDQ�DQG�WKH�1HZ�7HVWDPHQW���$�QHZ�GLPHQVLRQ�ZDV�DGGHG�WR�WKH�GLVFXVVLRQ��KRZHYHU��ZLWK�WKH�SXEOLFDWLRQ�RI����VPDOO�IUDJPHQWV�IRXQG�LQ�&DYH����DW�4XPUDQ�����4PHOFK�IRFXVHG�RQ�WKH�ILJXUH�RI�0HOFKL]HGHN�DV�D�NLQG�RI�µFHOHVWLDO�EHLQJ�¶��<DGLQ�DJDLQ�VDZ�D�GLUHFW�OLQN�EHWZHHQ�WKH�0HOFKL]HGHN�RI���4PHOFK�DQG�WKH�0HOFKL]HGHN�ILJXUH�LQ�+HEUHZV�DQG�VXJJHVWHG�WKDW�WKH�DXWKRU�RI�+HEUHZV�KDG�VHOHFWHG�WKH�ILJXUH�RI�0HOFKL]HGHN�EHFDXVH�KH�ZDV�DOUHDG\�NQRZQ�WR�WKH�FRQYHUWHG�(VVHQH�FRQJUHJDWLRQ���2WKHUV�KDYH�EHHQ�PRUH�FDXWLRXV�LQ�WKHLU�MXGJPHQW��FODLPLQJ�WKDW�ZKLOH���4PHOFK�PD\�KDYH�QR�GLUHFW�OLQN�ZLWK�+HEUHZV��LW�GRHV�VKHG�OLJKW�RQ�WKH�
��,ELG������



WKRXJKW�SDWWHUQV�RI�ILUVW�FHQWXU\�-XGDLVP���6WLOO�RWKHUV�KDYH�UHFHQWO\�FODLPHG�WKDW�WKH�ILJXUH�RI�0HOFKL]HGHN�PD\�EH�XQGHUVWRRG�ZLWKRXW�UHIHUHQFH�WR�4XPUDQ���
7KH�&KULVWRORJLFDO�VLJQLILFDQFH�RI�WKLV�LVVXH�LV�FOHDU���7KHRORJLDQV�VXSSRUWLQJ�WKLV�YLHZ�
FODLP�WKDW�WKH�ZULWHU¶V�YLHZ�RI�&KULVW�LV�GLUHFWHG�E\�KLV�SXUSRVHV�UHJDUGLQJ�KLV�SDUWLFXODU�
DXGLHQFH���,Q�RWKHU�ZRUGV��WKH�DXWKRU�RI�+HEUHZV�LV�VHHQ�DV�H[KLELWLQJ�VXFK�D�KLJK�
&KULVWRORJ\�LQ�DQ�HIIRUW�WR�FRPEDW�WKH�4XPUDQLDQ�GLVWRUWLRQ�RI�WKH�WUXWK���,QVWHDG�RI�WZR�
PHVVLDKV��WKHUH�LV�RQO\�RQH��DQG�+H�LV�QRW�VXERUGLQDWH�WR�DQ\�RWKHU���+H�LV�WKH�&UHDWRU�RI�
DOO�WKLQJV�DQG�+H�LV�*RG���7KH�IXWXUH�ZRUOG��WKHUHIRUH��ZLOO�QRW�EH�UXOHG�E\�DQJHOV��EXW�
UDWKHU�E\�WKH�6RQ�RI�*RG���

,Q�KLV�FRPPHQWDU\�RQ�+HEUHZV��'��*XWKULH�GLVFXVVHV�ILYH�VXSSRVHG�FRQQHFWLRQV�
EHWZHHQ�WKH�4XPUDQ�FRPPXQLW\�DQG�+HEUHZV�������WKH�GRPLQDQFH�RI�WKH�SULHVWO\�FDVWH�DW�
4XPUDQ�������WKHLU�LQWHUHVW�LQ�H[HJHVLV�������WKH�SUHVHQFH�RI�WKH�³4XPUDQ�7HDFKHU�RI�
5LJKWHRXVQHVV�´����� NLQJO\�DVSHFWV�RI�D�0HVVLDK��DQG�ILQDOO\�������FHUWDLQ�SXULILFDWRU\�ULWHV�
ZKLFK�H[LVWHG�DW�4XPUDQ�ZKLFK�DUH�VDLG�WR�EH�DGGUHVVHG�LQ�+HEUHZV��� +H�DUJXHV�KLV�
SRLQWV�DQG�ILQDOO\�FRQFOXGHV���³,Q�YLHZ�RI�DOO�WKLV�WKHUH�LV�MXVWLILFDWLRQ�IRU�WKH�YLHZ�WKDW�WKH�
4XPUDQ�OLWHUDWXUH�DQG�FXOWLF�SUDFWLFHV�WKURZ�VRPH�OLJKW�RQ�WKH�PLOLHX�WR�ZKLFK�WKH�UHDGHUV�
RI�WKLV�HSLVWOH�EHORQJ��DOWKRXJK�LW�LV�TXHVWLRQDEOH�ZKHWKHU�DQ\�GLUHFW�FRQWDFW�FDQ�EH�
PDGH�´��

+HEUHZV�������VKHGV�VRPH�OLJKW�RQ�WKH�LVVXH���7KH�DXWKRU�HQGV�WKH�HSLVWOH�ZLWK�WKH�
ZRUGV�³7KRVH�IURP�,WDO\�JUHHW�\RX�´��,WDOLDQV�ZKR�DUH�ZLWK�WKH�ZULWHU�DUH�VHQGLQJ�D�
JUHHWLQJ�EDFN�KRPH�WR�WKHLU�IHOORZ�FRXQWU\PHQ���+RZ�H[DFWO\�ZRXOG�WKH�4XPUDQLDQ�

��3DUVRQV����������
��*XWKULH��������



WKHRU\�ILW�LQWR�WKLV�XQGHUVWDQGLQJ�RI�WKH�LGHQWLW\�RI�WKH�UHFLSLHQWV"��:HUH�WKHUH�-HZV�LQ�
,WDO\�ZKR�ZHUH�LQIOXHQFHG�E\�WKH�(VVHQHV"��,I�VR��KRZ�DQG�WR�ZKDW�GHJUHH"��,Q�D�UHYLHZ�RI�
WKH�UHOHYDQW�OLWHUDWXUH�RQ�WKH�WRSLF��WKHUHIRUH��LW�VHHPV�UHDVRQDEOH�WR�FRQFOXGH�ZLWK�
*XWKULH�WKDW�ZKLOH�WKHUH�VHHPV�WR�EH�WKH�SRVVLELOLW\�RI�D�VWURQJ�FRQQHFWLRQ��QR�VXFK�
FRQQHFWLRQ�FDQ�EH�ILUPO\�HVWDEOLVKHG����

,I�LQGHHG�WKH�ZULWHU�RI�+HEUHZV�ZDV�DGGUHVVLQJ�D�FRPPXQLW\�ZKLFK�KDG�EHHQ�
LQIOXHQFHG�E\�4XPUDQLDQ�LGHRORJ\��KLV�XVH�RI�3V������LV�SRZHUIXO���,Q�WKLV�VLQJOH�FLWDWLRQ�
IURP�WKH�2OG�7HVWDPHQW�WKH�DXWKRU�SODFHV�&KULVW��WKH�WUXH�0HVVLDK��LQ�D�SRVLWLRQ�DERYH�WKH�
DQJHOV��VR�KLJKO\�UHJDUGHG�DPRQJ�WKH�(VVHQHV���'XQQ�VWDWHV��KRZHYHU��WKDW�LW�LV�DFWXDOO\�
³XQFHUWDLQ�ZKHWKHU�LW�ZDV�DFFRUGHG�PHVVLDQLF�VLJQLILFDQFH�DW�4XPUDQ�´��

7KH�PRVW�WKDW�PD\�DVVHUWHG�LV�WKDW�GRJPDWLVP�RQ�WKLV�LVVXH�LV�XQZDUUDQWHG���
'XQQ¶V�VWDWHPHQW��KRZHYHU��SURYHV�YHU\�OLWWOH���-XVW�EHFDXVH�WKHUH�LV�DQ�XQFHUWDLQW\�DV�WR�
WKH�4XPUDQLDQ�XQGHUVWDQGLQJ�RI�3V�������LW�GRHV�QRW�IROORZ�WKDW�WKH�DXWKRU�RI�+HEUHZV�LV�
QRW�DGGUHVVLQJ�WKH�LGHDV�SURSDJDWHG E\�WKLV�FRPPXQLW\���7R�WKH�FRQWUDU\��WKH�SDUDOOHOV�DUH�
WRR�VWULNLQJ�WR�LJQRUH���7KH�WUXH�0HVVLDK�LV�VXSHULRU�WR�WKH�DQJHOV��QRW�VXERUGLQDWH�WR�WKHP�
�VHH�FKDS���������7KLV�0HVVLDK�LV�D�3ULHVW�DFFRUGLQJ�WR�WKH�RUGHU�RI�0HOFKL]HGHN��QRW�
$DURQ��VHH�FKDS������ 7KH�4XPUDQLDQV��KDYLQJ�JRQH�WR�WKH�GHVHUW�WR�VHHN�SXULILFDWLRQ��DUH�
ZDUQHG�RI�WKH�UHEHOOLRQ�RI�,VUDHO�LQ�WKH�ZLOGHUQHVV �VHH�����������7KH�4XPUDQLDQ¶V�
GLVWRUWHG�YLHZV�RQ�DQJHOV��SULHVWKRRG�DQG�WKH�P\VWHULRXV�0HOFKL]HGHN�DUH�DOO�DGGUHVVHG�
LQ�+HEUHZV���:LWK DOO�GXH�UHVSHFW�WR�)��)��%UXFH�ZKR�GHQLHV�DQ\�FRQQHFWLRQ��WKH�SDUDOOHOV�

��,ELG������
��'XQQ�����



FDQQRW�EH�RYHUORRNHG��DQG�DW�WKH�YHU\�OHDVW�VKHG�OLJKW�RQ�WKH�DWPRVSKHUH�RI�KHUHWLFDO�
WKLQNLQJ�FRPEDWHG�E\�WKH�DXWKRU�RI�+HEUHZV�

&KULVWRORJ\�RI�3VDOP�����LQ�+HEUHZV
+DYLQJ�VXUYH\HG WKH�OLWHUDWXUH�FRQFHUQLQJ�WKH�&KULVWRORJ\�RI�WKH�ERRN�RI�+HEUHZV�

LQ�JHQHUDO��ZH�QRZ�IRFXV�RQ�WKH�OLWHUDWXUH�FRQFHUQLQJ�WKH�XVH�RI�3V������LQ�WKH�ERRN���
4XHVWLRQV�WR�EH�DGGUHVVHG�LQ�WKLV�VHFWLRQ�DUH�WKH�IROORZLQJ���:KDW�GR�WKHRORJLDQV�VD\�
DERXW�WKH�RULJLQDO�OLIH�VHWWLQJ�RI�3V���"��,V�WKHUH�D�JHQHUDO�FRQVHQVXV�FRQFHUQLQJ�WKH�GDWH�
RI�WKH�FRPSRVLWLRQ�RI�3V���"��.QRZOHGJH�RI�WKH�GDWH�DQG�OLIH�VHWWLQJ�RI�3V����ZLOO�OHDG�WR�D�
GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�LW�DSSOLHV�WR�&KULVW���,Q�OLJKW�RI�WKHVH�LQVLJKWV��ZKDW�GR�
WKHRORJLDQV�VD\�DERXW�WKH�PHDQLQJ�RI�WKH�3VDOP�SDVVDJH�LQ�+HEUHZV"��)LQDOO\��ZKDW�
&KULVWRORJLFDO�VLJQLILFDQFH�GRHV�3V������KDYH�DFFRUGLQJ�WR�DXWKRULWLHV�RQ�WKH�VXEMHFW"

-��:DWWV�SUHVHQWV�WKH�WKUHH�PRVW�FRPPRQ�YLHZV�DPRQJ�VFKRODUV�FRQFHUQLQJ�WKH�
OLIH�VHWWLQJ�DQG�GDWH�RI�3V������+H�H[SODLQV�WKDW�³WKH�DUJXPHQW�LV�D�SURGXFW�RI�WKH�ODUJHU�
GHEDWH�RYHU�WKH�QDWXUH�RI�UR\DO�LGHRORJ\�LQ�DQFLHQW�,VUDHO�DQG�HVSHFLDOO\�-XGDK��DQG�LV�
GHWHUPLQDWLYH�IRU�WKHRORJLFDO�LQWHUSUHWDWLRQV�RI�3V����´�� :KDW�KH�PHDQV�E\�WKLV�LV�VLPSO\�
WKDW�WKH�ODUJHU�DUJXPHQW�FRQFHUQV�ZKHWKHU�RU�QRW�WKH�,VUDHOLWHV�WKHPVHOYHV�UHFRJQL]HG�WKH�
NLQJ�DV�EHLQJ�GLYLQH�DV�GLG�RWKHU�QDWLRQV�GXULQJ�WKLV�WLPH���

-��:DWWV�H[SODLQV�WKDW�$��%HQW]HQ��,��(QJQHOO��$��5��-RKQVRQ�DQG�*��:LGHQJUHQ�DUH�
WKH�OHDGLQJ�SURSRQHQWV�IRU�WKH�YLHZ�WKDW�EHFDXVH�RI�VXSSRVHG�SDUDOOHOV�EHWZHHQ�3V����DQG�
RWKHU�ZULWLQJV��LW�IROORZV�WKDW�WKH�VDPH�YLHZ�FRQFHUQLQJ�WKH�YLHZ�RI�WKH�NLQJ�PXVW�KDYH�

��-DPHV�:DWWV�³3VDOP���LQ�WKH�&RQWH[W�RI�%LEOLFDO�7KHRORJ\�´��+RUL]RQV�LQ�%LEOLFDO�7KHRORJ\������������������



H[LVWHG�DPRQJ�WKH�,VUDHOLWHV���+H�UHIHUV�WR�WKHP�DV�WKH�³P\WK�DQG�ULWXDO´�RU�³SDWWHUQ´�
VFKRROV�DQG�JLYHV�WKH�IROORZLQJ�GHVFULSWLRQ�RI�WKHLU�WKHRU\�

2Q�WKH�EDVLV�RI�SDUDOOHOV�EHWZHHQ�3V���DQG�UR\DO�WH[WV�RI�RWKHU�$QFLHQW�1HDU�(DVWHUQ�SHRSOHV��WKH\�DUJXHG�WKDW�WKH�SVDOP�SURYLGHV�SULPD�IDFLH�HYLGHQFH�IRU�WKH�EHOLHI�WKDW�WKH�NLQJ�LQ�-HUXVDOHP�ZDV�LQ�VRPH�VHQVH�GLYLQH���/LNH�LWV�QHLJKERUV��VR�WKH�DUJXPHQW�JRHV��DQFLHQW�,VUDHO�DQG�-XGDK�PXVW�KDYH�FHOHEUDWHG�WKH�1HZ�\HDU¶V�IHVWLYDO�LQ�ZKLFK�WKH�NLQJ�SOD\HG�D�FXOWLF�UROH��UH�HQDFWLQJ�KLV�HQWKURQHPHQW�ZLWK�*RG�DQG�KLV�YLFWRU\�RYHU�IRUHLJQ�HQHPLHV�DQG�LGHQWLI\LQJ�LW�ZLWK�*RG¶V�SULPRUGLDO�EDWWOH�ZLWK�FKDRV���3V���ZDV�XQGHUVWRRG�WR�UHIOHFW�PDQ\�DVSHFWV�RI�WKLV�IHVWLYDO�DQG�ZDV�FRQVLGHUHG�WR�KDYH�RULJLQDOO\�EHHQ�SDUW�RI�LW���7KXV�WKH�SVDOP�ZDV�GDWHG�HLWKHU�WR�WKH�8QLWHG�RU�-XGHDQ�PRQDUFK\�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�ROGHU�(J\SWLDQ�DQG�&DQDDQLWH�WUDGLWLRQV�KDG�LQVSLUHG�LW��RU�LW�ZDV�FRQVLGHUHG�WR�EH�SUH�,VUDHOLWH��SHUKDSV�SDUW�RI�HDUO\�-HUXVDOHPLWH�UR\DO�WUDGLWLRQV�ZKLFK�ZHUH�DGRSWHG�ZLWK�RQO\�PLQRU�FKDQJHV�E\�WKH�'DYLGLF�G\QDVW\���
+H�JRHV�RQ�WR�GLVFXVV�D�VHFRQG�YLHZ�WKDW�KDV�JDLQHG�PRUH�SRSXODULW\�DPRQJ�

FRQWHPSRUDU\�VFKRODUV���,Q�SDUWLFXODU�KH�FLWHV�6��0RZLQFNHO¶V�'DV�7KURQEHVWHLJXQJVIHVW�
<DKZHK�XQG�GHU�8UVSUXQJ�GHU�(VFKDWRORJLH��+��*XQNHO¶V�'LH�3VDOPHQ��DQG�*��YRQ�5DG¶V
7KH�5R\DO�5LWXDO�LQ�-XGDK��� 7KHVH�VFKRODUV�GDWHG�WKH�SVDOP�GXULQJ�WKH�-XGHDQ�PRQDUFK\�
DQG�VDZ�WKH�RULJLQDO�OLIH�VHWWLQJ�DV�EHLQJ�WKH�FRURQDWLRQ�FHUHPRQ\�RI�D�QHZ�NLQJ�LQ�-XGDK���
7KH\�EHOLHYHG�WKDW�WKH�LGHD�SUHVHQWHG�LQ�WKH�SVDOP�RI�WKH�NLQJ�UXOLQJ�WKH�ZRUOG�ZDV�
DGRSWHG�IURP�³QRQ�,VUDHOLWH�FXOWXUHV�´�ZLWK�PRGLILFDWLRQV���+H�GLVFXVVHV�WKH�SDUWLFXODU�
LQIOXHQFH�RI�0RZLQFNHO���

0RZLQFNHO¶V�VWXGLHV�LQ�UR\DO�LGHRORJ\�ODLG�WKH�EDVLV�IRU�PXFK�RI�WKH�WKLQNLQJ�RI�WKH�P\WK�DQG�ULWXDO�VFKRRO��EXW�DOWKRXJK�KH�DGPLWWHG�WKDW�WKH�UR\DO�3VDOPV�VKRZ�WKDW�WKH�NLQJ�ZDV�RQFH�UHJDUGHG�DV�PRUH�WKDQ�KXPDQ��KH�FRQFOXGHG�WKDW�,VUDHO�GLG�QRW�DFFHSW�WKHVH�LGHDV�LQ�SXUH�IRUP��EXW�FKDQJHG�SK\VLFDO�GLYLQH�VRQVKLS�LQWR�DGRSWLRQ���:KHUHDV�LQ�(J\SW�WKH�NLQJ�ZDV�FRQVLGHUHG�OLWHUDOO\�GLYLQH��WKH�SHUVRQ�LQ�ZKRP�JRG�DQG�SHRSOH�ZHUH�EURXJKW�WRJHWKHU��WKHVH�VFKRODUV�DUJXHG�WKDW�LQ�3V������GLYLQH�VRQVKLS�LV�PHUHO\�D�OHJDO�PHWDSKRU�IRU�WKH�FRYHQDQW�EHWZHHQ�<DKZHK�
��,ELG��������
��6LJPXQG�0RZLQFNHO�3VDOPHQVWXGLHQ�,,���'DV�7KURQEHVWHLJXQJVIHVW�<DKZHK�XQG�GHU�8UVSUXQJ�GHU�(VFKDWRORJLH �.ULVWLDQLD���-��'\EZDG�����������������+HUPDQ�*XQNHO�'LH�3VDOPHQ��*RWWLQJHQ���9DQGHQKRHFN�	�5XSUHFKW�������>����@������*HUKDUG�YRQ�5DG���³7KH�5R\DO�5LWXDO�LQ�-XGDK�´�7KH�3UREOHP�RI�WKH�+H[DWHXFK�DQG�2WKHU�(VVD\V��1HZ�<RUN���0F*UDZ�+LOO��������������



DQG�WKH�'DYLGLF�NLQJ���$V�HYLGHQFH�WKH\�FLWHG�WKH�IRUPXODLF�DGRSWLRQ�ODQJXDJH�LQ�Y����DQG�WKH�HPSKDVLV�ODLG�RQ�³WRGD\´��L�H��RQ�WKH�NLQJ¶V�FRURQDWLRQ��QRW�KLV�ELUWK���,Q�WKLV�ZD\��,VUDHO�DGDSWHG�(J\SWLDQ�DQG�&DQDDQLWH�LGHRORJ\�WR�LWV�PRQRWKHLVWLF�IDLWK���
)LQDOO\��KH�FLWHV�$��5REHUW�DPRQJ�RWKHUV�DV�D�SURSRQHQW�IRU�D�SRVW�H[LOLF�VHWWLQJ�

IRU�3V������ :KLOH�WKLV�YLHZ�KDV�QRW�JDLQHG�PDQ\�DGKHUHQWV��WKH�YLHZ�ZDV�UHYLYHG�E\��
$��'HLVVOHU��ZKR�FLWHV�$UDPDLVPV�DPRQJ�RWKHU�FKDUDFWHULVWLFV�RI�³ODWH�ODQJXDJH�´�WR�
VXSSRUW�KLV�YLHZ���7KH�LGHD�LV�WKDW�$UDPDLVPV�UHIOHFW�ZULWLQJ�RI�D�ODWHU�GDWH���$GKHUHQWV�
EHOLHYHG�WKH�SVDOP�ZDV�³WKH�SURGXFW�RI�WKH�PHVVLDQLF�KRSH�DQG�HVFKDWRORJLFDO�
H[SHFWDWLRQV�FKDUDFWHULVWLF�RI�WKH�WLPHV�´�� ,Q�WKH�H[HJHVLV�SRUWLRQ�RI�WKLV�SUHVHQW�ZRUN�
WKH�YLHZV�RI�WKLV�DXWKRU�ZLOO�EH�SXW�WRJHWKHU�LQ�DQ�DWWHPSW�WR�ILQDOO\�VHHN�WR�XQGHUVWDQG�WKH�
WH[W���%HIRUH�HPEDUNLQJ�RQ�WKH�WKHRORJLFDO�UHYLHZ��ZKLFK�ZLOO�SUHFHGH�WKH�H[HJHVLV�
SRUWLRQ��LW�LV�QHFHVVDU\�WR�EHFRPH�PRUH�IDPLOLDU�ZLWK�WKH�OLWHUDWXUH�RQ�WKH�PHDQLQJ�RI�3V��
����LQ�+HEUHZV���

$�VXUYH\�RI�WKH�VFKRODUO\�OLWHUDWXUH�FRQFHUQLQJ�WKH�PHDQLQJ�RI�3V������LQ�+HEUHZV�
DQG�WKH�&KULVWRORJLFDO�VLJQLILFDQFH�RI�WKH�FLWDWLRQV�ZLOO�VHUYH�WR�SDYH�WKH�ZD\�IRU�WKH�
WKHRORJLFDO�UHYLHZ�DQG�H[HJHVLV�WKDW�ZLOO�IROORZ���7KLV�VHFWLRQ�ZLOO�VXUYH\�WKH�PRVW�
UHSXWDEOH�FRPPHQWDULHV�RQ�WKH�VXEMHFW���7KHUH�LV�OLWWOH�GHEDWH�VXUURXQGLQJ�WKH�JHQHUDO�
SXUSRVH�RI�3V������LQ�+HE��������7KH�FRQWH[W�PDNHV�LW�DEXQGDQWO\�FOHDU�WKDW�WKH�DXWKRU�LV�
FRPSDULQJ�WKH�6RQ�WR�WKH�DQJHOV���³)RU�WR�ZKLFK�RI�WKH�DQJHOV�GLG�+H�HYHU�VD\���

��,ELG�
��$��5REHUW���³&RQVLGHUDWLRQV�VXU�OH�PHVVLDQLVPH�GX�3VDXPH�,,�´��565 ���������������������
��:DWWV�����



µ<RX�DUH�0\�6RQ��7RGD\�,�KDYH�EHJRWWHQ�<RX"¶´��7KH�³+H´�RI�WKH�SDVVDJH�LV�FOHDUO\�
*RG� ³*RG´�LV�WKH�VXEMHFW�IURP�WKH�ILUVW�YHUVH�RQ���,W�LV�*RG�WKH�)DWKHU�ZKR�FODLPV�WKDW�
WKLV�LQGLYLGXDO�LV�+LV�³6RQ�´��$�VXUYH\�RI�WKH�OLWHUDWXUH�ZLOO�UHYHDO�ZKR�WKH�³6RQ´�LV�DQG�
WKH�PHDQLQJ�RI�³7RGD\�,�KDYH�EHJRWWHQ�<RX�´

3��(��+XJKHV�VWDWHV�WKDW�LW�ZDV�ZLGHO\�DFFHSWHG�DPRQJ�-HZV�WKDW�3V����ZDV�LQ�IDFW�
D�PHVVLDQLF�SVDOP���³7KH�VHFRQG�SVDOP�ZDV�ZHOO�NQRZQ��LQ�-XGDLVP�DV�ZHOO�DV�LQ�WKH�
DSRVWROLF�FKXUFK��DV�RQH�RI�WKH�PHVVLDQLF�SVDOPV��DQG�WKH�GHFODUDWLRQ�³7KRX�DUW�P\�6RQ�´�
WKH�DSSOLFDWLRQ�RI�ZKLFK�WR�WKH�PHVVLDQLF�ILJXUH�ZDV�QRW�LQ�GLVSXWH�´�� -��0RIIDWW�
FRPPHQWV�DORQJ�VLPLODU�OLQHV��VWDWLQJ�WKDW�WKLV�TXRWDWLRQ�ZDV�³UHDG�DV�D�PHVVLDQLF�
SUHGLFWLRQ�± ZKLFK�PD\�KDYH�EHHQ�LWV�RULJLQDO�PHDQLQJ��DQG�FHUWDLQO\�ZDV�WKH�PHDQLQJ�
DWWDFKHG�WR�LW�E\�WKH�HDUO\�&KULVWLDQV��LI�QRW�DOUHDG\�E\�VRPH�FLUFOHV�RI�-XGDLVP�´��
:��/DQH�JLYHV�IXUWKHU�VXSSRUW��VWDWLQJ�WKDW��³KDYLQJ�GHFODUHG�LQ�Y����WKDW�WKH�H[DOWHG�VRQ�
UHFHLYHG�D�PRUH�H[FHOOHQW�QDPH�WKDQ�WKH�DQJHOV��WKH�ZULWHU�QRZ�LGHQWLILHV�WKDW�QDPH�DV�
XLRV�PRX��µP\�6RQ�¶´�� %��)��:HVWFRWW��WKH�QRWHG�H[HJHWH��FLWHV�D�KRVW�RI�5DEELQLF�
ZULWLQJV�LQ�VXSSRUW�RI�WKH�LGHD�WKDW�WKH�VXSHULRULW\�RI�WKH�0HVVLDK�RYHU�WKH�DQJHOV�ZDV�
JHQHUDOO\�XQGHUVWRRG��� :��/DQH�FLWHV�HYLGHQFH�IURP�4XPUDQ�WKDW�WKLV�SDVVDJH�ZDV�

��3KLOLS�(GJFXPEH�+XJKHV��$�&RPPHQWDU\�RQ�WKH�(SLVWOH�WR�WKH�+HEUHZV�� �*UDQG�5DSLGV���(HUGPDQV�������������
��-DPHV�0RIIDWW��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�WKH�%RRN�RI�+HEUHZV���1HZ�<RUN���6FULEQHU¶V�6RQV������������
��:LOOLDP�/��/DQH��+HEUHZV����� LQ�:RUG�%LEOLFDO�&RPPHQWDU\���'DOODV���:RUG�%RRNV�������������
��:HVFRWW��������



LQGHHG�XQGHUVWRRG�LQ�D�PHVVLDQLF�VHQVH��� ,W�LV�FOHDU�WKDW�WKH�DXWKRU�LV�VSHDNLQJ�RI�WKH�WUXH�
0HVVLDK��-HVXV�&KULVW����

$��3LQN�PDNHV�DQ�LQWHUHVWLQJ�REVHUYDWLRQ�FRQFHUQLQJ�WKH�IDFW�WKDW�YHUVH�ILYH�LV�LQ�
WKH�IRUP�RI�D�TXHVWLRQ���³7KH�LQWHUURJDWLYH�ZD\�RI�SUHVHQWLQJ�WKLV�TXRWDWLRQ�ZDV
WDQWDPRXQW�WR�VD\LQJ���µ-XGJH�IRU�\RXUVHOYHV�ZKHWKHU�ZKDW�,�VD\�EH�WUXH�± ZKHUH�LQ�WKH�
6DFUHG�:ULWLQJV�LV�WKHUH�DQ\�UHFRUG�RI�*RG¶V�DGGUHVVLQJ�DQ�DQJHO�DV�+LV�³6RQ´¶"��7KH\�
FRXOG�QRW�WKXV�MXGJH�WKHPVHOYHV�XQOHVV�WKH\�ZHUH�ZHOO�YHUVHG�LQ�WKH�:RUG�´��

:KLOH WKH�LGHQWLILFDWLRQ�RI�WKH�³6RQ´�KDV�QRW�EHHQ�DQ�LVVXH�RI�GHEDWH�DPRQJ�
VFKRODUV��WKH�PHDQLQJ�RI�³7RGD\�,�KDYH�EHJRWWHQ�<RX´�KDV�UDLVHG�PRUH�TXHVWLRQV�DQG�KDV�
EHHQ�WKH�REMHFW�RI�PRUH�FRPPHQW�LQ�WKH�OLWHUDWXUH�RQ�WKLV�DQG�UHODWHG�WRSLFV���³7KLV�ODWWHU�
H[SUHVVLRQ�KDV�RFFDVLRQHG�QRW�D�OLWWOH�GLIILFXOW\�WR�VRPH�RI�WKH�FRPPHQWDWRUV��DQG��LQ�WKH�
SDVW��KDV�EHHQ�PDGH�WKH�EDWWOHJURXQG�RI�ILHUFH�WKHRORJLFDO�ILJKWV�´�� :��/DQH�KROGV�WKH�
YLHZ�WKDW�LW�ZDV�WKH�H[DOWDWLRQ�VSHFLILFDOO\�WKDW�ZDV�WKH�RFFDVLRQ�IRU�WKH�6RQ�KDYLQJ�WKLV�
QDPH�FRQIHUUHG�XSRQ�+LP���

,W�ZDV�DSSDUHQWO\�WKH�ZULWHU¶V�FRQYLFWLRQ�WKDW�DOWKRXJK�-HVXV�ZDV�WKH�SUH�H[LVWHQW�VRQ�RI�*RG��FI�������NDLSHU�RQ�XLRV��³DOWKRXJK�KH�ZDV�WKH�6RQ´���KH�HQWHUHG�LQWR�D�QHZ�GLPHQVLRQ�LQ�WKH�H[SHULHQFH�RI�VRQVKLS�E\�YLUWXH�RI�KLV�LQFDUQDWLRQ��KLV�VDFULILFLDO�GHDWK��DQG�KLV�VXEVHTXHQW�GHDWK��DQG�KLV�VXEVHTXHQW�H[DOWDWLRQ���7KLV�QHZ�GLPHQVLRQ�ILQGV�H[SUHVVLRQ�LQ�WKH�OHJDO�IRUPXOD�RI�UHFRJQLWLRQ��³<RX�DUH�P\�6RQ�´��7KH�FRQQHFWLRQ�RI�Y���ZLWK�YY��F�DQG���HVWDEOLVKHV�WKDW�WKH�HQWKURQHPHQW�DW�WKH�)DWKHU¶V�ULJKW�KDQG�ZDV�WKH�RFFDVLRQ�ZKHQ�WKH�QDPH�XLRV ZDV�FRQIHUUHG�XSRQ�-HVXV���
��/DQH������
��$UWKXU�:��3LQN��$Q�([SRVLWLRQ�RI�+HEUHZV�� �*UDQG�5DSLGV���%DNHU�%RRN�+RXVH�������������
��,ELG��
��/DQH���������



$��3LQN�UDLVHV�WKH�TXHVWLRQ�RI�WKH�HWHUQDO�VRQVKLS�RI�WKH�6RQ�LQ�KLV�FRPPHQWDU\�RQ�
WKH�ERRN�RI�+HEUHZV���:KLOH�KH�FRQFHGHV�WKDW�WKLV�YHUVH��DQG�WKH�6FULSWXUHV�DV�D�ZKROH��
GR�QRW�WHDFK�WKH�HWHUQDO�VRQVKLS�RI�&KULVW��KH�VWDWHV�WKDW�WKH�6FULSWXUHV�DUH�VLOHQW�RQ�WKH�
PDWWHU��DQG�WKDW�ZH�VKRXOG�UHPDLQ�VLOHQW�ZKHUH�WKH�6FULSWXUHV�DUH�VLOHQW���KH�GRHV�EHOLHYH�
WKDW�WKH�6FULSWXUHV�DV�D�ZKROH�GR�LQGHHG�WHDFK�WKH HWHUQDOLW\ RI�WKH�6RQ���$��3LQN�KROGV�WKH�
YLHZ�WKDW�WKH�³7RGD\´�UHIHUV�QRW�WR�WKH�H[DOWDWLRQ�RI�&KULVW��EXW�WR�WKH�KXPLOLDWLRQ�RI�
&KULVW��QDPHO\��+LV�LQFDUQDWLRQ���

7KH�FRQWH[W�DV�D�ZKROH�VKRZV�WKDW�LW�LV�WKH�)DWKHU�DGGUHVVLQJ�WKH�6RQ�LQ�WLPH��QRW�HWHUQLW\��RQ�HDUWK��QRW�LQ�KHDYHQ��LQ�+LV�PHGLDWRULDO�FKDUDFWHU��QRW�+LV�HVVHQWLDO�%HLQJ���1RU�LV�WKHUH�DQ\�GLIILFXOW\�LQ�WKH�³WR�GD\�KDYH�,�EHJRWWHQ�7KHH�´�WKH�+RO\�6SLULW�KDYLQJ�H[SODLQHG�LWV�IRUFH�LQ�$FWV���������7KHUH�WKH�DSRVWOH�GHFODUHG�WR�WKH�-HZV�WKDW�*RG�KDG�IXOILOOHG�WKH�SURPLVH�PDGH�XQWR�WKH�IDWKHUV��QDPHO\��WKDW�+H�KDG�³UDLVHG�XS�-HVXV�´�L�H��KDG�VHQW�WKH�0HVVLDK�WR�WKHP���$FWV�������KDV�QR�UHIHUHQFH�WR�&KULVW¶V�UHVXUUHFWLRQ��EXW�UHODWHV�WR�+LV�LQFDUQDWLRQ�DQG�PDQLIHVWDWLRQ�WR�,VUDHO���
$IWHU�JLYLQJ�DQ�RYHUYLHZ�RI�YDULRXV�YLHZV�KHOG�E\�JUHDW�VFKRODUV�WKURXJKRXW�WKH�

DJHV��3��(��+XJKHV��LQ�KLV�FRPPHQWDU\�RQ�+HEUHZV��PDNHV�WKH�IROORZLQJ�REVHUYDWLRQ�
ZLWK�6FULSWXUDO�VXSSRUW�

%XW�LQ�WKH�DSRVWROLF�SHUVSHFWLYH�WKH�GD\�RI�WKH�UHVXUUHFWLRQ�RI�-HVXV�LV�WKH�FKLHIIRFDO�SRLQW�LQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�3VDOPLVW¶V�ZRUGV��³7RGD\�,�KDYH�EHJRWWHQ�WKHH�´��,W�LV�E\�WKDW�HYHQW��DV�DOUHDG\�PHQWLRQHG�DERYH��WKDW�-HVXV�ZDV�³GHVLJQDWHG�WKH�6RQ�RI�*RG�LQ�SRZHU´��5RP���������6LJQLILFDQWO\��WKH�5LVHQ�/RUG�LV�GHVFULEHG�DV�³WKH ILUVW�ERUQ�IURP�WKH�GHDG´��&RO��������5HY���������7KH�DSRVWOH�3DXO�VSHFLILFDOO\�SURFODLPV�WKH�UHVXUUHFWLRQ�DV�WKH�IXOILOOPHQW�RI�3VDOP�����ZKHQ�KH�WHOOV�KLV�DXGLHQFH�LQ�3LVLGLDQ�$QWLRFK���³:H�EULQJ�\RX�WKH�JRRG�QHZV�WKDW�ZKDW�*RG�SURPLVHG�WR�WKH�IDWKHUV��WKLV�KH�KDV�IXOILOOHG�WR�XV�WKHLU�FKLOGUHQ�E\�UDLVLQJ�-HVXV��DV�DOVR�LW�LV�ZULWWHQ�LQ�WKH�VHFRQG�3VDOP��µ7KRX�DUW�P\�6RQ��WRGD\�,�KDYH�EHJRWWHQ�WKHH¶´��$FWV����������
��3LQN������
��+XJKHV��&RPPHQWDU\������



3��(��+XJKHV�JRHV�RQ�WR�H[SODLQ�WKDW�LW�LV�QRW�WKH�UHVXUUHFWLRQ�DORQH�WKDW�LV�PLQG��EXW
UDWKHU�WKH�H[DOWDWLRQ�DV�D�ZKROH���³,Q�RWKHU�ZRUGV��UHVXUUHFWLRQ��DVFHQVLRQ��DQG�
JORULILFDWLRQ�VKRXOG�EH�YLHZHG�DV�D�XQLW\��HDFK�FRQWULEXWLQJ�WR�WKH�H[DOWDWLRQ�RI�WKH�6RQ�WR�
WUDQVFHQGHQWDO�KHLJKWV�RI�SRZHU�DQG�GLJQLW\�´��

3��(OOLQJZRUWK��LQ�KLV�FRPPHQWDU\�RQ�+HEUHZV��OHDQV�WRZDUG�WKH�YLHZ�WKDW�WKH�
³7RGD\´�UHIHUV�WR�WKH�JHQHUDO�H[DOWDWLRQ�RI�&KULVW��QRW�MXVW�VSHFLILFDOO\�WKH�UHVXUUHFWLRQ���
$W�WKH�VDPH�WLPH�KH�KXPEO\�UHPDUNV�WKDW�³VHYHUDO�VFKRODUV�ZKR�KDYH�H[DPLQHG�WKLV�
TXHVWLRQ�LQ�WKH�JUHDWHVW�GHWDLO�GR�QRW�UHDFK�FOHDU�FRQFOXVLRQV���7HRGRULFR�UHPDUNV���µ,W�LV�
ZLVHU�QRW�WR�EH�WRR�VSHFLILF�¶�DQG�-��0RIIDWW�FRPPHQWV���µ:KHQ�ZH�DVN�ZKDW�>WKH�DXWKRU@�
PHDQW�E\�VHPHURQ��ZH�DUH�DVNLQJ�D�TXHVWLRQ�ZKLFK�ZDV�QRW�SUHVHQW�WR�KLV�PLQG�¶´�� ,W�
PXVW�EH�QRWHG��KRZHYHU��WKDW�ZKLOH�-��0RIIDWW�GRHV�FRXQVHO�FDXWLRQ�RQ�WKH�PDWWHU��KH�GRHV�
VD\�WKDW��LW�³PLJKW�DOOXGH�HLWKHU�WR�WKH�EDSWLVP�RU�WR�WKH�UHVXUUHFWLRQ�RI�&KULVW�LQ�SULPLWLYH�
&KULVWLDQ�XVDJH��WKH�ODWWHU�ZRXOG�EH�PRUH�FRQJHQLDO�WR�RXU�DXWKRU�´��

:KLOH�WKH�DXWKRU�RI�+HEUHZV PD\�QRW�KDYH�KDG�D�VSHFLILF�WLPH�LQ�PLQG�DV�KH�
TXRWHG�WKH�SVDOP��WKH�PRVW�OLNHO\�WLPH�RI�WKH�³7RGD\´�ZRXOG�EH�WKH�UHVXUUHFWLRQ���$FWV�
������PDNHV�UHIHUHQFH�WR�*RG�UDLVLQJ�-HVXV�IURP�WKH�GHDG�DQG�LQ�OLJKW�RI�WKLV�FRQWH[W�IRU�
3DXO¶V�VHUPRQ�DW�$QWLRFK�LQ�3LVLGLD��LW�VHHPV�PRVW�OLNHO\�WKDW�WKH�UHVXUUHFWLRQ�LV�WKH�
³WLPH´�LQ�DQ�HWHUQDO�VHQVH�RI�-HVXV¶�VRQVKLS���5RPDQV�����EHDUV�WKLV�RXW�DV�ZHOO��ZKHUH�
3DXO��XQGHU�WKH�LQVSLUDWLRQ�RI�WKH�+RO\�6SLULW��ZULWHV�WKDW�-HVXV�ZDV�³GHFODUHG�WR�EH�WKH�
6RQ�RI�*RG�ZLWK�SRZHU�DFFRUGLQJ�WR�WKH�6SLULW�RI�KROLQHVV��E\�WKH�UHVXUUHFWLRQ�IURP�WKH�

��,ELG�������
��3DXO�(OOLQJZRUWK��7KH�(SLVWOH�WR�WKH�+HEUHZV���$�&RPPHQWDU\�RI�WKH�*UHHN�7H[W �*UDQG�5DSLGV���(HUGPDQV�����������������
��,ELG�������



GHDG�´�� 7KH�LPSOLFDWLRQV�RI�WKLV�FRQFOXVLRQ�ZLOO�EH�IXUWKHU�GLVFXVVHG�LQ�WKH�H[HJHWLFDO�
VHFWLRQ��

,Q�DVVHVVLQJ�WKH�OLWHUDWXUH�RQ�WKLV�WRSLF��3��(��+XJKHV¶�H[SODQDWLRQ�WKDW�WKH�SDVVDJH�
ZDV�YLHZHG�DV�PHVVLDQLF�E\�PDQ\�-HZV�LV�KHOSIXO�LQ�XQGHUVWDQGLQJ�WKH�WH[W���-��0RIIDWW¶V�
GLVFXVVLRQ�DORQJ�WKH�VDPH�OLQHV�H[SODLQV�KRZ�HYHQ�HDUO\�EHOLHYHUV�XQGHUVWRRG�WKH�SVDOP�
DV�D�SUHGLFWLRQ�RI�WKH�0HVVLDK���7KHLU�UHVHDUFK�SURYLGHV�UHDVRQ�WR�EHOLHYH�WKDW�WKH�
4XPUDQLDQV�PD\�KDYH�YLHZHG�WKH�SDVVDJH�DV�EHLQJ�PHVVLDQLF��WKXV�UHIXWLQJ�'XQQ���

&RQFHUQLQJ�WKH�YDULRXV�YLHZV�FRQFHUQLQJ�WKH�PHDQLQJ�RI�³7RGD\�´�$��3LQN�JLYHV�
OLWWOH�VXSSRUW�IRU�WKH�LGHD�WKDW�WKH�LQFDUQDWLRQ�LV�LQ�PLQG���,W�LV�GLIILFXOW�WR�XQGHUVWDQG�KLV�
FRPPHQW�WKDW�$FWV�������PDNHV�QR�UHIHUHQFH�WR�WKH�UHVXUUHFWLRQ�ZKHQ�WKH�FRQWH[W�LV�
FOHDUO\�WKH�UDLVLQJ�XS�RI�-HVXV�IURP�WKH�GHDG���-��0RIIDWW¶V�YLHZ�WKDW�LW�LV�-HVXV¶�EDSWLVP�
WKDW�LV�LQ�YLHZ�LV�LQWHUHVWLQJ�EXW�XQVXSSRUWHG�E\�6FULSWXUH���7KHUH�LV�QR�FOHDU�LQGLFDWLRQ�LQ�
0DWWKHZ�RU�0DUN�WKDW�WKLV�LV�WKH�FDVH���7KH�YRLFH�IURP�WKH�)DWKHU��DIILUPLQJ�WKDW�-HVXV�LV�
+LV�6RQ��GRHV�QRW�LQGLFDWH�WKDW�WKLV�LV�D�IXOILOOPHQW�RI�3V��������,I�WKH�YRLFH�RI�*RG�KDG�
GHFODUHG�³7RGD\�,�KDYH�EHJRWWHQ�<RX�´�WKHUH�ZRXOG�EH�UHDVRQ�WR�DJUHH�ZLWK�-��0RIIDWW�����
3��(��+XJKHV�DQG�3��(OOLQJZRUWK�KROG�YLHZV�PRUH�LQ�DFFRUG�ZLWK�6FULSWXUH�LQ�WKHLU�
DIILUPDWLRQ�WKDW�LW�LV�WKH�UHVXUUHFWLRQ�DQG�H[DOWDWLRQ�RI�&KULVW�WKDW�LV�LQ�PLQG��� �

7KHRORJLFDO�5HYLHZ
&KULVWRORJ\�LQ�+HEUHZV

��0RIIDWW������
��5RPDQV������



%HIRUH�HPEDUNLQJ�RQ�WKH�H[HJHWLFDO�DQDO\VLV�RI�3V������DQG�LWV�XVH�LQ�+HEUHZV��D�EULHI�VWXG\�RI�WKH�ILUVW�IRXU�YHUVHV�RI�+HEUHZV�ZLOO�SURYLGH�D�FRQWH[W�LQ�ZKLFK�WR�XQGHUVWDQG�WKH�HQWLUH�ERRN�DQG�WKH�3VDOP�FLWDWLRQV�LQ�SDUWLFXODU���� ,W�LV�ZLWKLQ�WKHVH�IRXU�YHUVHV�WKDW�WKH�KHDUW�RI�WKH�&KULVWRORJ\�RI�WKH�ERRN�RI�+HEUHZV�LV�IRXQG���7KLV�WKHRORJLFDO�UHYLHZ�ZLOO�LQFOXGH�DQ�H[DPLQDWLRQ�RI�WKHVH�IRXU�YHUVHV�DQG�ZLOO�GHPRQVWUDWH�KRZ�WKH�ZKROH�RI�WKH�&KULVWRORJ\�RI�+HEUHZV�LV�FRQWDLQHG�LQ�VHHG�IRUP�LQ�WKLV�PRVW�SURIRXQG�LQWURGXFWLRQ�WR�WKLV�VHUPRQ����7KH�WKHRORJLFDO�UHYLHZ�ZLOO�SURFHHG�DV�IROORZV�������D�SRUWLRQ�IURP�������ZLOO�EH�H[DPLQHG�������FLWDWLRQV�DQG�FRPPHQWV�IURP�RWKHU�SRUWLRQV�RI�+HEUHZV�ZKHUH�WKLV�VDPH�GRFWULQH�LV�WDXJKW�ZLOO�DOVR�EH�H[DPLQHG��GHPRQVWUDWLQJ�KRZ�WKH�ILUVW�IRXU�YHUVHV�FRQWDLQ�LQ�VHHG�IRUP�WKH�&KULVWRORJ\�RI�WKH�HQWLUH�ERRN��DQG�����D�V\VWHPDWLF�WKHRORJ\�RI�+HE���������DQG�DQ\�FRQQHFWLRQ�ZLWK�3V������� �7KH�RSHQLQJ�VHQWHQFH�EHJLQV�ZLWK�WKH�QDWXUH�RI�*RG
V�FRPPXQLFDWLRQ�LQ�WKH�2OG�7HVWDPHQW��� �,Q�WLPH�SDVW���WKH�DXWKRU�VWDWHV��*RG�VSRNH�E\�WKH�SURSKHWV��DQG�WKLV�UHYHODWLRQ�KDG�WZR�VSHFLILF�FKDUDFWHULVWLFV���)LUVW��LW�ZDV�LQ�YDU\LQJ�GHJUHHV��� 7KLV�ZRUG�UHIHUV�WR�WKH�IUDJPHQWDU\�QDWXUH�RI�WKH�2OG�7HVWDPHQW�UHYHODWLRQ���(YHQ�WKRXJK�*RG��VSRNH���LW�ZDV�QRW�LQ�D�IRUP�FKDUDFWHUL]HG�E\�FRPSOHWLRQ���,W�ZDV�QRW�+LV�ILQDO�ZRUG���7KH�DXWKRU�LV�VWUHVVLQJ�WKH�FRQWLQXLW\�DQG�XQLW\�RI�WKH�6FULSWXUHV�����7KH�DXWKRU�FRQWLQXHV�ZLWK������� NDL�SRO\WURSRV���� *RG
V�UHYHODWLRQ�LQ�WKH�2OG�7HVWDPHQW�ZDV QRW�RQO\�LQFRPSOHWH�DQG�RFFDVLRQDO��LW�ZDV�LQ�YDULRXV�IRUPV�DV�ZHOO���
��+XJKHV¶�ZRUGV�VXP�XS�WKH�JHQHUDO�FRQVHQVXV�DPRQJ�VFKRODUV�FRQFHUQLQJ�WKH�ILUVW�IRXU�YHUVHV�RI�+HEUHZV�ZKHQ�KH�VD\V�WKDW�LW�LV�³RQH�RI�WKH�PRVW�SURIRXQG�&KULVWRORJLFDO�SDVVDJHV�WR�EH�IRXQG�LQ�WKH�1HZ�7HVWDPHQW´�������
��&KDUOHV�QRWHV�WKDW�³WKH�UHDGHU�RI�WKH�OHWWHU�WR�WKH�+HEUHZV�LV�VWUXFN�E\�WKH�DEUXSW�IDVKLRQ�ZLWK�ZKLFK�WKH�ZULWHU�RSHQV���,PPHGLDWHO\�KH�LV�RII�DQG�UXQQLQJ��GHVFULELQJ�WKH�LPSRUW�RIWKH�6RQ¶V�PDQLIHVWDWLRQ´��������
��/LW���E\�PDQ\�SRUWLRQV��� SRO\PHURV�
��/LW���LQ�PDQ\�PDQQHUV��



�$Q\RQH�DFTXDLQWHG�ZLWK�WKH�2OG�7HVWDPHQW�ZRXOG�DW�RQFH�EH�DEOH�WR�ILOO�LQ�WKH�GHWDLOV��WKH�GLIIHUHQW�PRGHV��YLVLRQV��DQJHOLF�UHYHODWLRQV��SURSKHWLF�ZRUGV�DQG�HYHQWV��DQG�WKH�GLIIHUHQW�RFFDVLRQV�VWUHWFKLQJ�DFURVV�WKH�ZKROH�YLVWD�RI�2OG�7HVWDPHQW�KLVWRU\����,Q�FRQWUDVW�WR�WKH�SURJUHVVLYH�\HW�IUDJPHQWDU\�UHYHODWLRQ�RI�+LPVHOI�LQ�WKH�2OG�7HVWDPHQW��*RG�KDV�VSRNHQ�LQ�D�GLIIHUHQW�ODQJXDJH�LQ�WKH�1HZ���9HUVH�WZR�UHYHDOV�WKLV�QHZ�UHYHODWLRQ�DV�HQ�KXLR��� +HUH�ZH�VHH�WKDW�WKH�ZULWHU�LQGLFDWHV�WKDW�-HVXV�LV�WKH�3URSKHW���*RG�KDV�³VSRNHQ´�WR�XV�WKURXJK�WKH�6RQ���$V�2OG�7HVWDPHQW�SURSKHWV�ZHUH�WKH�PRXWKSLHFH�RI�*RG��VR�LV�WKH�6RQ���7KH�DXWKRU�WKHQ�JRHV�RQ�WR�UHYHDO�VHYHQ�IDFWV�DERXW�WKH�6RQ� ZKLFK�KLJKOLJKW�+LV�VXSHULRULW\�RYHU�WKH�LPSHUIHFW�UHYHODWLRQ�RI�*RG�LQ�WKH�2OG�7HVWDPHQW�����)LUVW��WKH�6RQ�LV�³KHLU�RI�DOO�WKLQJV´��Y�������7KLV�VWDWHPHQW�HFKRHV�3V�������³$VN�RI�0H�DQG�,�ZLOO�JLYH�<RX�WKH�QDWLRQV�IRU�<RXU�LQKHULWDQFH��DQG�WKH�HQGV�RI WKH�HDUWK�IRU�<RXU�SRVVHVVLRQ´��DQG�ORRNV�IRUZDUG�WR�WKH�XVH�RI�3V����LQ�������7KH�³UDJLQJ´�QDWLRQV�RI�3V����DUH�JLYHQ�WR�WKH�'DYLGLF�.LQJ���$V�D�UHVXOW�RI�KDYLQJ�WKH�VWDWXV�RI�³6RQ�´�&KULVW�KDV�DV�DQ�LQKHULWDQFH�³DOO�WKH�QDWLRQV´�PHQWLRQHG�LQ�WKH�*UHDW�&RPPLVVLRQ�RI�0DWWKHZ���������:KHQ�DQG�LQ�ZKDW�VHQVH��WKHQ��LV�&KULVW�DQ�³+HLU´"��/��%HUNKRI�H[SODLQV�WKDW�WKH�DWRQHPHQW�PDGH�VXUH�WKH�LQKHULWDQFH�WKDW�&KULVW�ZRXOG�UHFHLYH�DV�D�UHVXOW�RI�+LV�REHGLHQFH���³7KH�DWRQHPHQW�VHFXUHG�D�PDQLIROG�UHZDUG�IRU�&KULVW DV�0HGLDWRU���+H�ZDV�FRQVWLWXWHG�WKH�OLIH�JLYLQJ�6SLULW��WKH�LQH[KDXVWLEOH�VRXUFH�RI�DOO�WKH�EOHVVLQJV�RI�VDOYDWLRQ�IRU�VLQQHUV�´�� +H�JRHV�RQ�WR�OLVW�WKH�³UHZDUGV´�RI�&KULVW�DV�D�UHVXOW�RI�WKH�DWRQHPHQW���$PRQJ�WKHVH�UHZDUGV��KH�OLVWV�WKH�IROORZLQJ���³7KH�HQGV�RI�WKH�HDUWK�IRU�+LV�SRVVHVVLRQ�DQG�WKH�ZRUOG�IRU�+LV�GRPLQLRQ���7KLV�ZDV�RQH�RI�WKH�
��)RU�H[DPSOH��VHH�1XPEHUV��������IRU�YDULRXV�ZD\V�*RG�UHYHDOHG�+LPVHOI�WR�SURSKHWV��DQG�,�.LQJV���������IRU�+LV�UHYHODWLRQ�WR�(OLMDK�LQ�SDUWLFXODU�
��*XWKULH�����
��/LW���LQ�6RQ��
��/RXLV�%HUNKRI��6\VWHPDWLF�7KHRORJ\��*UDQG�5DSLGV���(HUGPDQV�������������



SURPLVHV�PDGH�XQWR�+LP���µ$VN�RI�PH��DQG�,�VKDOO�JLYH�WKHH�WKH�KHDWKHQ�IRU�WKLQH�LQKHULWDQFH��DQG�WKH�XWWHUPRVW�SDUWV�RI�WKH�HDUWK�IRU�WK\�SRVVHVVLRQ¶��3V��������7KDW�WKLV�SURPLVH�ZDV�IXOILOOHG�LV�TXLWH�HYLGHQW�IURP�+HE��������´�� :KLOH�WKH�FRQWH[W�RI�3V����VKRZV�*RG�JLYLQJ�WKH�KHDWKHQ�WR�WKH�.LQJ�E\�WKHLU�GHIHDW��WKH�1HZ�7HVWDPHQW�H[SODLQV�WKDW�WKH�³JLYLQJ´�RI�WKH�KHDWKHQ�DFWXDOO\�XOWLPDWHO\�UHIHUV�WR�WKHLU�SRVVHVVLRQ�E\�&KULVW�LQ�VDOYDWLRQ���:KLOH�*RG�ZRXOG�FHUWDLQO\�EH�ZHOO�ZLWKLQ�+LV�ULJKWV�LQ�H[WHUPLQDWLQJ�+LV�HQHPLHV��LQ�+LV�LQILQLWH�ORYH�+H�VDYHV�WKHP���+HUHLQ�OLHV�WKH�DPD]LQJ�JUDFH�RI�-HVXV�&KULVW�� �/��%HUNKRI�IXUWKHU�H[SODLQV�WKDW�WKH�³LQKHULWDQFH´�LQYROYHV�&KULVW¶V�JRYHUQLQJ�RI�WKH�HDUWK���+H�DOVR�JLYHV�LQVLJKW�LQWR�WKH�XOWLPDWH�SXUSRVH�RI�WKLV�LQKHULWDQFH���
&KULVW�ZDV�IRUPDOO\�LQYHVWHG�ZLWK�WKLV�NLQJVKLS�RYHU�WKH�XQLYHUVH�ZKHQ�+H�ZDV�H[DOWHG�DW�WKH�ULJKW�KDQG�RI�*RG���,W�ZDV�D�SURPLVHG�UHZDUG�RI�+LV�ODERUV��3V���������0DWW���������(SK�����������3KLO�����������7KLV�LQYHVWLWXUH�ZDV�SDUW�RI�WKH�H[DOWDWLRQ�RI�WKH�*RG�PDQ���,W�GLG�QRW�JLYH�+LP�DQ\�SRZHU�RU�DXWKRULW\�ZKLFK�+H�GLG�QRW�DOUHDG\�SRVVHVV�DV�WKH�6RQ�RI�*RG��QHLWKHU�GLG�LW�LQFUHDVH�+LV�WHUULWRU\���%XW�WKH�*RG�PDQ��WKH�0HGLDWRU�ZDV�QRZ�PDGH�WKH�SRVVHVVRU�RI�WKLV�DXWKRULW\��DQG�+LV�KXPDQ�QDWXUH�ZDV�PDGH�WR�VKDUH�LQ�WKH�JORU\�RI�WKLV�UR\DO�GRPLQLRQ���0RUHRYHU��WKH�JRYHUQPHQW�RI�WKH�ZRUOG�ZDV�QRZ�PDGH�VXEVHUYLHQW�WR�WKH�LQWHUHVWV�RI�WKH�&KXUFK�RI�-HVXV�&KULVW���$QG�WKLV�NLQJVKLS�RI�&KULVW�ZLOO�ODVW�XQWLO�WKH�YLFWRU\�RYHU�WKH�HQHPLHV�LV�FRPSOHWH�DQG�HYHQ�GHDWK�LV�DEROLVKHG���,�&RU�������������$W�WKH�FRQVXPPDWLRQ�RI�DOO�WKLQJV�WKH�*RG�PDQ�ZLOO�JLYH�XS�WKH�DXWKRULW\�FRQIHUUHG�RQ�+LP�IRU�D�VSHFLDO�SXUSRVH��VLQFH�LW�ZLOO�QR�PRUH�EH�QHHGHG���+H�ZLOO�UHWXUQ�+LV�FRPPLVVLRQ�WR�*RG��WKDW�*RG�PD\�EH�DOO�LQ�DOO���7KH�SXUSRVH�LV�DFFRPSOLVKHG��PDQNLQG�LV�UHGHHPHG��DQG�WKHUHE\�WKH�RULJLQDO�NLQJVKLS�RI�PDQ�LV�UHVWRUHG���$V�H[SODLQHG�E\�/��%HUNKRI��LW�LV�D�GLUHFW�UHVXOW�RI�+LV�ZRUN�RQ�HDUWK�WKDW�&KULVW�LV�JLYHQ�WKH�QDWLRQV�DV�DQ�LQKHULWDQFH��HYHQ�WKRXJK�WKHUH�LV�D�VHQVH�LQ�ZKLFK�WKH�LQKHULWDQFH�KDV�DOZD\V�EHHQ�+LV���*��0LOOLJDQ�VHHNV�WR�FODULI\�WKH�LVVXH�IXUWKHU�LQ�KLV�ZRUN�RI�WKH�WKHRORJ\�RI�+HEUHZV���

��,ELG�������
��,ELG���������



-XVW�DV�LQ�*DO��LY�������WKH�KHLU�³WKRXJK�KH�LV��LGHDOO\��/RUG�RI�DOO�³GRHV�QRW�FRPH�WR�KLV�HVWDWH�³XQWLO�WKH�WLPH�DSSRLQWHG�RI�WKH�IDWKHU�´�VR�&KULVW��WKRXJK�+HLU��GRHV�QRW�JDLQ�SRVVHVVLRQ�RI�ZKDW�KDV�DOO�DORQJ�DZDLWHG�+LP��XQWLO��DIWHU�KDYLQJ�H[HFXWHG�+LV�ZRUN�RQ�HDUWK��+H�HQWHUV�WKH�KHDYHQO\�ZRUOG���1RU�QHHG�WKH�DSSOLFDWLRQ�RI�WKH�ZRUG�³+HLU´�WR�+LP�LQ�WKLV�VWDWH�RFFDVLRQ�DQ\�VXUSULVH���)RU�LQ�6FULSWXUH�WKH�KHLU�LV�QRW�VR�PXFK�RQH�ZKR�LV�ORRNLQJ�IRUZDUG�WR�D�IXWXUH�SRVVHVVLRQ��DV�RQH�ZKR�LV�HQMR\LQJ�D�SUHVHQW�SRVVHVVLRQ�LQ�YLUWXH�RI�D�ULJKWIXO�WLWOH�WR�LW���
7KH�SRLQW�*��0LOOLJDQ�LV�PDNLQJ�LV�VLPSO\�WKDW�&KULVW�KDV�HWHUQDOO\�EHHQ�WKH�+HLU�LQ�WKLV�
VHQVH���

&DOYLQ�OLVWV�WKLV�³FDOOLQJ�RI�WKH�*HQWLOHV´�LQ�KLV�GLVFXVVLRQ�RI�WKH�QRWDEOH�PDUNV�RI�
WKH�H[FHOOHQFH�RI�WKH�1HZ�7HVWDPHQW�RYHU�WKH�2OG��� :KLOH�,VUDHO�LV�FKDOOHQJHG�WR�EH�D�
³OLJKW�WR�WKH�QDWLRQV�´��,V��������DQG�WKHUH�LV�SOHQW\�RI�UHIHUHQFH�LQ�WKH�2OG�7HVWDPHQW�WR�
WKH�HYHQWXDO�FDOOLQJ�RI�WKH�*HQWLOHV��LW�LV�LQ�WKH�*UHDW�&RPPLVVLRQ�WKDW�WKH�FDOO�LV�PDGH�
PRVW�FOHDUO\�E\�-HVXV�+LPVHOI���,W�LV�DV�LI�+H�LV�FODLPLQJ�WKH�SURPLVH�DV�+H�FDOOV�PHQ�WR�
UHDFK�RXW�WR�WKH�HQGV�RI�WKH�HDUWK���7KLV�VHFWLRQ�FRQFOXGHV��WKHUHIRUH��ZLWK�WKH�UHDOL]DWLRQ�
WKDW�WKLV�SKUDVH�³+HLU�RI�DOO�WKLQJV´�LQ�+HE������QRW�RQO\�ORRNV�IRUZDUG�WR�WKH�PHQWLRQ�RI
WKH�ILUVW�2OG�7HVWDPHQW�FLWDWLRQ�LQ�WKH�ERRN��3V�����EXW�DOVR�KDV�D�PXFK�JUHDWHU�
&KULVWRORJLFDO�VLJQLILFDQFH�LQ�WKH�ZKROH�RI�6FULSWXUH��� �

6HFRQG��WKH�RSHQLQJ�SDUDJUDSK�RI�+HEUHZV�QRW�RQO\�GHVFULEHV�-HVXV�DV�+HLU��EXW�
DV�&UHDWRU�DV�ZHOO���³7KURXJK�ZKRP�+H�DOVR�PDGH�WKH�ZRUOGV´�LQ�YHUVH�WZR�LQGLFDWHV�WKDW�
WKH�6RQ�SOD\HG�D�UROH�LQ�WKH�FUHDWLRQ�RI�DOO�WKLQJV���:KLOH�WKH�6RQ�DV�&UHDWRU�LV�QRW�WKH�
SULPDU\�&KULVWRORJLFDO�IRFXV�RI�WKH�ERRN��LW�LV�QRWHZRUWK\�WKDW�PHQWLRQ�LV�PDGH�RI�+LV�
UROH�LQ�FUHDWLRQ�RQ�WZR�RWKHU�RFFDVLRQV���9HUVHV�WHQ�WKURXJK�WZHOYH�RI�FKDSWHU�RQH�DUH�D�

��*HRUJH�0LOOLJDQ��7KH�7KHRORJ\�RI�WKH�(SLVWOH�WR WKH�+HEUHZV��(GLQEXUJK���7��	�7��&ODUN��������������
��-RKQ�&DOYLQ��,QVWLWXWHV�RI�WKH�&KULVWLDQ�5HOLJLRQ �3KLODGHOSKLD���:HVWPLQVWHU�3UHVV����������



TXRWDWLRQ�RI�3V������������DQG�VWDWH�WKDW�WKH�6RQ�³ODLG�WKH�IRXQGDWLRQ�RI�WKH�HDUWK´�DQG�
WKDW�³WKH�KHDYHQV�DUH�WKH�ZRUN�RI�<RXU�KDQGV�´�,W�LV�LQWHUHVWLQJ�WKDW�LQ�PDNLQJ�WKH�SRLQW�
WKDW�WKH�6RQ�LV�VXSHULRU�WR�WKH�DQJHOV��WKH�DXWKRU�UHIHUV�WR�WKH�+LV�UROH�LQ�FUHDWLRQ�WZLFH�LQ�
WKH�ILUVW�FKDSWHU���1R�DQJHO�ZDV�LQYROYHG�LQ�WKH�FUHDWLRQ�RI�WKH�XQLYHUVH���7KH�6RQ¶V�SUH�
H[LVWHQFH�LV�DVVHUWHG�LQ�WKLV�VWDWHPHQW�WKDW�+H�LV�&UHDWRU���

*��0LOOLJDQ�H[SODLQV�WKDW�³WKLV�%HLQJ��LQ�ZKRP�DOO�WKLQJV�DUH�FRQVXPPDWHG��LV�WKH�
VDPH��WKURXJK�ZKRVH�LQVWUXPHQWDOLW\�µWKH�DJHV¶�± WKH�VXFFHVVLYH�SHULRGV�RI�WKH�ZRUOG¶V�
KLVWRU\��KDYH�DOUHDG\�EHHQ�FDOOHG�LQWR�EHLQJ��DQG�ZKR�WKHUHIRUH�H[LVWHG�EHIRUH�WKHP�´��
7KH�SUH�H[LVWHQFH�RI�&KULVW�LV�WDXJKW�HOVHZKHUH�LQ�+HEUHZV����������������$V�'��/��
0HDODQG�UHYHDOV��³3UH�H[LVWHQFH�LV�DOVR�LPSOLHG�E\�VWDWHPHQWV�DERXW�WKH�HWHUQDO�QDWXUH�RI�
WKH�6RQ�ZKR�LV�FRPSDUHG�LQ�WKH�UHVSHFW�WR�0HOFKL]HGHN�´��

:KDW�VLJQLILFDQFH��WKHQ��GRHV�WKH�SUH�H[LVWHQFH�RI�WKH�6RQ�KDYH�LQ�UHODWLRQ�WR� �
3V������DQG�LWV�XVH�LQ�+HEUHZV"��7KH�VWDWHPHQWV�DERXW�WKH�SUH�H[LVWHQFH�RI�WKH�6RQ�VKHG�
JUHDW�OLJKW�RQ�WKH�PHDQLQJ�RI�3V��������7KHUH�QHYHU�ZDV�D�WLPH�ZKHQ�WKH�)DWKHU�FRQIHUUHG�
DQ\WKLQJ�XSRQ�WKH�6RQ�WKDW�KH�GLG�QRW�DOUHDG\�SRVVHVV���7KH�6RQ�KDV�DOZD\V�EHHQ�WKH�6RQ���
7KLV�LOOXPLQDWHV�PXFK�RI�WKH�GHEDWH�RYHU�WKH�QDWXUH�RI�WKH�³7RGD\�,�KDYH�EHJRWWHQ�<RX´�
RI�3V��������7KH�IDFW�WKDW�WKH�6RQ�LV�SUH�H[LVWHQW�DIILUPV�WKDW�+H�LV�*RG���:KHQ�3V������LV�
XQGHUVWRRG�LQ�WKH�EURDGHU &KULVWRORJLFDO�FRQWH[W�RI�WKH�HQWLUH�ERRN�RI�+HEUHZV��WKH�
DGRSWLRQLVW�KHUHV\�LV�DYRLGHG���

��0LOOLJDQ�����
��'DYLG�0HDODQG��³7KH�&KULVWRORJ\�RI�WKH�(SLVWOH�WR�WKH�+HEUHZV�´�0RGHUQ�&KXUFKPDQ ���������������



7KH�TXHVWLRQ�QDWXUDOO\�DULVHV�DV�WR�WKH�VSHFLILF�UROH�RI�WKH�6RQ�LQ�&UHDWLRQ��DQG�WR�
WKH�QDWXUH�RI�KLV�FUHDWLQJ���&RQFHUQLQJ�WKH�VSHFLILF�UROH�RI�WKH�6RQ��:��*UXGHP
FRPPHQWV���

*RG�WKH�)DWKHU�ZDV�WKH�SULPDU\�DJHQW�LQ�LQLWLDWLQJ�WKH�DFW�RI�FUHDWLRQ���%XW�WKH�6RQ�DQG�WKH�+RO\�6SLULW�ZHUH�DOVR�DFWLYH���7KH�6RQ�LV�RIWHQ�GHVFULEHG�DV�WKH�RQH�³WKURXJK´�ZKRP�FUHDWLRQ�FDPH�DERXW���³$OO�WKLQJV�ZHUH�PDGH�WKURXJK KLP��DQG�ZLWKRXW�KLP�ZDV�QRW�DQ\WKLQJ�PDGH�WKDW�ZDV�PDGH´��-RKQ��������3DXO�VD\V�WKHUH�LV�³RQH�/RUG��-HVXV�&KULVW��WKURXJKZKRP�DUH�DOO�WKLQJV�DQG�WKURXJK�ZKRP�ZH�H[LVW´��&RO����������7KHVH�SDVVDJHV�JLYH�D�FRQVLVWHQW�SLFWXUH�RI�WKH�6RQ�DV�WKH�DFWLYH�DJHQW�FDUU\LQJ�RXW�WKH�SODQV�DQG�GLUHFWLRQV�RI�WKH�)DWKHU���
/��%HUNKRI�XVHV�WKH�WHUPLQRORJ\�WKDW�³$OO�WKLQJV�DUH�DW�RQFH�RXW�RI WKH�)DWKHU��

WKURXJK WKH�6RQ��DQG�LQ WKH�+RO\�6SLULW�´�� :KHQ�WKH�DXWKRU�VWDWHV�WKDW�*RG�PDGH�³WKH�
ZRUOGV´��Y�����WKURXJK�WKH�6RQ��KH�LV�LQ�IXOO�DJUHHPHQW�ZLWK�-RKQ¶V�VWDWHPHQW�LQ�WKH�ILUVW�
FKDSWHU�RI�KLV�JRVSHO���³$OO�WKLQJV�ZHUH�PDGH�WKURXJK�+LP��DQG�ZLWKRXW�+LP�QRWKLQJ�ZDV�
PDGH�WKDW�ZDV�PDGH�´�� :KLOH�6FULSWXUH�GRHV�QRW�JLYH�WKH�VSHFLILF�GHWDLOV��LW�LV�HYLGHQW�
WKDW�-HVXV�&KULVW��WKH�6RQ��WKH 6HFRQG�3HUVRQ�RI�WKH�7ULQLW\��SOD\HG�D�VLJQLILFDQW�UROH�LQ�
WKH�FUHDWLRQ�RI�WKH�XQLYHUVH���7KLV�SURYHV�EH\RQG�DQ\�GRXEW�WKDW�+H�LV�VXSHULRU�WR�WKH�
DQJHOV��ZKLFK�LV�WKH�PDLQ�SRLQW�WKH�DXWKRU�LV�PDNLQJ�LQ�WKH�ILUVW�WZR�FKDSWHUV�RI�+HEUHZV���
7KLV�OHDGV�WR�WKH TXHVWLRQ�RI�WKH�QDWXUH�RI�*RG¶V�FUHDWLQJ��D�TXHVWLRQ�DQVZHUHG�WR�VRPH�
GHJUHH�E\�WKH�DXWKRU�RI�+HEUHZV�

:KLOH�WKH�GRFWULQH�RI�&UHDWLRQ�LV�QRW�WKH�LVVXH�EURXJKW�WR�WKH�IRUH�LQ�PRVW�
GLVFXVVLRQV�RQ�WKH�ERRN�RI�+HEUHZV��WKH�DXWKRU�GRHV�JLYH�FRQVLGHUDEOH�LQVLJKW�LQWR�WKH�
QDWXUH�RI�*RG¶V�DFW�RI�FUHDWLQJ���1RW�RQO\�LV�WKH�6RQ¶V�UROH�LQ�FUHDWLRQ�LQWURGXFHG��EXW�WKH�

��:D\QH�*UXGHP��%LEOH�'RFWULQH��*UDQG�5DSLGV���(HUGPDQV���������������
��%HUNKRI������
��-RKQ�����



IDFW�WKDW�+H�FUHDWHG�DOO�RXW�RI�QRWKLQJ�VHHPV�WR�EH�WKH�PHDQLQJ�RI�DQRWKHU�VLJQLILFDQW�WH[W���
³%\�IDLWK�ZH�XQGHUVWDQG�WKDW�WKH�ZRUOGV�ZHUH�IUDPHG�E\�WKH�ZRUG�RI�*RG��VR�WKDW�WKH�
WKLQJV�ZKLFK�DUH�VHHQ�ZHUH�QRW�PDGH�RI�WKLQJV�ZKLFK�DUH�YLVLEOH�´�� 7KHRORJLDQV�RIWHQ�
XVH�WKH�WHUP�H[�QLKLOR WR�GHVFULEH�WKH�PDQQHU�LQ�ZKLFK�*RG�FUHDWHG���+H�PDGH�DOO�WKLQJV��
OLWHUDOO\�³RXW�RI�QRWKLQJ�´��:KLOH�WKH�WHUP�LWVHOI�LV�QRW�IRXQG�LQ�6FULSWXUH��WKH�FRQFHSW�LV�
FOHDUO\�WDXJKW���

7KH�6RQ�SOD\HG�D�VLJQLILFDQW�UROH�LQ�FUHDWLQJ�WKH�XQLYHUVH��DQG�WKLV�FUHDWLRQ�ZDV�D�
FUHDWLRQ�RI�DOO�WKDW�LV�IURP�DEVROXWHO\�QRWKLQJ���%RWK�&KULVWRORJLFDO�IHDWXUHV�H[SORUHG�WKXV�
IDU�LV�WKLV�VHFWLRQ�KDYH�JUHDW�LPSOLFDWLRQV�FRQFHUQLQJ�WKH�NH\�WH[W�XQGHU�H[DPLQDWLRQ�LQ�
WKLV�ZRUN��3V��������7KH�IDFW�WKDW�&KULVW�LV�+HLU�UHYHDOV�+LV�JUHDW�ORYH�IRU�KXPDQLW\�LQ�WKDW�
+H�VKDUHV�+LV�UHZDUGV�ZLWK�WKH�XQGHVHUYLQJ���7KH�NLQJVKLS�DVSHFW�RI�3V����PXVW�EH�
XQGHUVWRRG�LQ�D�GLIIHUHQW�OLJKW�ZKHQ�YLHZHG�IURP�D�1HZ�7HVWDPHQW�SHUVSHFWLYH���7KH�IDFW�
WKDW�&KULVW�LV�&UHDWRU�UHYHDOV�WKDW�+H�LV�HWHUQDO��DQG�WKHUHIRUH�GLG�QRW�³EHFRPH´�*RG�LQ�
DQ\�VHQVH���7KH�WHVWLPRQ\�RI�$FWV�������DORQH�FRXOG�OHDG�WR�FRQIXVLRQ�DQG�KHUHV\���³*RG�
KDV IXOILOOHG�WKLV�IRU�XV�WKHLU�FKLOGUHQ��LQ�WKDW�+H�UDLVHG�XS�-HVXV���$V�LW�LV�ZULWWHQ�LQ�WKH�
VHFRQG�3VDOP���µ<RX�DUH�0\�6RQ��7RGD\�,�KDYH�EHJRWWHQ�<RX�¶´�� :LWKRXW�WKH�WHVWLPRQ\�
RI�+HE����3V������FRXOG�EH�PLVXQGHUVWRRG�RQ�PDQ\�OHYHOV���*RG�KDV��KRZHYHU��UHYHDOHG�WKH�
WUXWK�RI�WKH�SDVVDJH�E\�LQVSLULQJ�LWV�XVDJH�LQ�WKH�PLGVW�RI�&KULVWRORJLFDO�SDVVDJHV�ZKLFK�
LOOXPLQH�LWV�PHDQLQJ��� �

+DYLQJ�HVWDEOLVKHG�WKDW�WKH�6RQ�LV�WKH�+HLU�RI�DOO�WKLQJV�DQG�&UHDWRU�RI�DOO�WKLQJV��
WKH�DXWKRU�QRZ�PDNHV�D�ILUP�VWDWHPHQW�DERXW�WKH�YHU\�HVVHQFH�RI�WKH�6RQ�RI�*RG���7KH�

��+HEUHZV�������
��$FWV�������



WKLUG�DQG�IRXUWK�IDFWV�DERXW�WKH�6RQ�ZLOO�EH�FRQVLGHUHG�WRJHWKHU���%RWK�KDYH�WR�GR�ZLWK�
+LV�QDWXUH�LQ�UHODWLRQ�WR�*RG���7KH�ILUVW�RI�WKHVH�WZR�H[SUHVVHV�WKH�LGHD�WKDW�WKH�6RQ�LV�WKH�
³UHIOHFWLRQ´�RI�*RG¶V�JORU\��DSDXJDVPD�WHV�GR[HV���� ³7KH�LGHD�LV�RI�WKH�UDGLDQFH�ZKLFK�
EXUVW�RXW�RI�D�EULOOLDQW�OLJKW�´�� $JDLQ��WKHUH�LV�D�FRQQHFWLRQ�ZLWK�WKH�ILUVW�FKDSWHU�RI�-RKQ���
$IWHU�VWDWLQJ�WKDW�WKH�:RUG�EHFDPH�IOHVK��-RKQ�H[SODLQV�WKDW�³ZH�EHKHOG�+LV�JORU\�DV�RI�
WKH�RQO\�EHJRWWHQ�RI�WKH�)DWKHU��IXOO�RI�JUDFH�DQG�WUXWK�´��

$�YHU\�VLPLODU�LGHD�LV�H[SUHVVHG�LQ�FKDUDNWHU�WHV�KXSRVWDVHRV�� 7KLV�SKUDVH�
H[SUHVVHV�WKH�UHDOLW\�WKDW�WKH�6RQ�LV�FRPSOHWHO\�VLPLODU�WR�WKH�)DWKHU���'��*XWKULH�H[SODLQV�
WKH�WKHRORJLFDO�VLJQLILFDQFH�RI�WKH�SKUDVH���

7KH�ZRUG�XVHG�KHUH�IRU�VWDPS��FKDUDNWHU��LV�WKH�ZRUG�IRU�D�GLH�RU�DQ�HQJUDYLQJ���,W�LV�KLJKO\�H[SUHVVLYH�VLQFH�D�VWDPS�RQ�D�ZD[�VHDO�ZLOO�EHDU�WKH�VDPH�LPDJH�DV�WKH�HQJUDYLQJ�RQ�WKH�VHDO���7KH�LOOXVWUDWLRQ�FDQQRW�EH�SUHVVHG�WRR�IDU��IRU�LW�PXVW�QRW�EH�VXSSRVHG�WKDW�WKH�6RQ�LV�IRUPDOO\�GLVWLQFW�IURP�WKH�)DWKHU�DV�WKH�VWDPS�LV�IURP�WKH�LPSUHVVLRQ�LW�FUHDWHV���7KHUH�LV�QHYHUWKHOHVV�DQ�H[DFW�FRUUHVSRQGHQFH�EHWZHHQ�WKH�WZR���7KLV�VWDWHPHQW�LWVHOI�FRQWDLQV�D�GHHS�WUXWK��IRU�WKH�H[DFW�UHVHPEODQFH�UHODWHV�WR�*RG¶V�QDWXUH��K\SRVWDVHRV����7KH�VWDWHPHQW�LV�QRW�XQLPSRUWDQW�WR�WKH�WKHRORJLFDO�WKLQNHU��IRU�LW�VXSSRUWV�WKH�YLHZ�WKDW�-HVXV�ZDV�RI�WKH�VDPH�QDWXUH�DV�*RG���,I�VR��QR�GLIIHUHQFH�FDQ�EH�PDGH�EHWZHHQ�WKH�QDWXUH�RI�WKH�)DWKHU�DQG�WKH�QDWXUH�RI�WKH�6RQ���
7KH DXWKRU�RI�+HEUHZV�FRQWLQXHV�WR�GLVFXVV�WKH�GHLW\�RI�WKH�6RQ�LQ�WKH�FDWHQD�RI�

2OG�7HVWDPHQW�FLWDWLRQV�LQ�WKH�ILUVW�FKDSWHU���,Q�YHUVH�VL[�WKH�DQJHOV�DUH�FRPPDQGHG�WR�
ZRUVKLS�WKH�6RQ���:LWK�WKH�REYLRXV�PRQRWKHLVWLF�EDFNJURXQG�RI�WKH�-HZLVK�DXGLHQFH�QR�
RWKHU FRQFOXVLRQ�FDQ�EH�UHDFKHG�RWKHU�WKDQ�WKDW�WKH�DXWKRU�LV�DVFULELQJ�GHLW\�WR�WKH�6RQ���

��/LW��³WKH�UDGLDQFH�RI�WKH�JORU\�´
��*XWKULH�����
��-RKQ�������
��*XWKULH��������



,Q�YHUVH�HLJKW�WKH�6RQ�LV�FDOOHG�³*RG´�DQG��DV�GLVFXVVHG�HDUOLHU��LV�VDLG�WR�KDYH�
SDUWLFLSDWHG�LQ�WKH�FUHDWLRQ�RI�WKH�ZRUOG���9HUVH�WHQ�SRLQWV�WR�WKH�HWHUQDOLW\�RI�WKH�6RQ���
)XUWKHU�GLVFXVVLRQ�DERXW�WKH�VLJQLILFDQFH�RI�WKH�GHLW\�RI�WKH�6RQ�ZLOO�VHUYH�WR�LOOXPLQH�WKH�
PHDQLQJ�RI�3V������DV�LW�LV�XVHG�E\�WKH�ZULWHU�DQG�KRZ�LW� ZRXOG�KDYH�EHHQ�XQGHUVWRRG�E\�
WKH�RULJLQDO�DXGLHQFH���

:KLOH�WKH�GHLW\�RI�-HVXV�KDV�EHHQ�WKH�LVVXH�RI�PXFK�KHDWHG�GHEDWH�RYHU�WKH�
FHQWXULHV��WKH�WH[W�XQGHU�H[DPLQDWLRQ�KHUH�PDNHV�LW�SODLQ�WKDW�WKH�6RQ�DQG�WKH�)DWKHU�DUH�
LQ�IDFW�HTXDO�LQ�HVVHQFH���3��(��+XJKHV�H[SODLQV�WKDW�WKH�1,9�WUDQVODWLRQ�RI�+HE�������³WKH�
UDGLDQFH�RI�*RG¶V�JORU\�DQG�WKH�H[DFW�UHSUHVHQWDWLRQ�RI�KLV�EHLQJ´�EULQJV�RXW�WKH�WUXH�
PHDQLQJ�WKDW�³WKH�JORU\�RI�WKH�6RQ�LV�LGHQWLFDOZLWK�WKH�JORU\�RI�WKH�)DWKHU�´�� -HVXV�
FODLPHG�WKDW�ZKRHYHU�KDV�VHW�H\HV�RQ�+LP�KDV�VHHQ�WKH�)DWKHU��� 7KH�ZRUGV�KHUH�LQ�WKH�
RSHQLQJ�SDUDJUDSK�RI�+HEUHZV�HFKR�WKH�ZRUGV�RI�WKH�$SRVWOH�3DXO�LQ�KLV�OHWWHU�WR�WKH�
&RORVVLDQV���³+H�LV�WKH�LPDJH�RI�WKH�LQYLVLEOH�*RG�´�� *��0LOOLJDQ�JLYHV�DQ�HORTXHQW�
FRPPHQW�RQ�WKH�SDVVDJH�

)RU�DOWKRXJK�WKH�H[DFW�LQWHUSUHWDWLRQ�WR�EH�JLYHQ�WR�WKH�ZRUGV�³WKH�HIIXOJHQFH�RI�*RG¶V�JORU\�DQG�WKH YHU\�LPDJH�LI�KLV�VXEVWDQFH´�LV�PXFK�GLVSXWHG��DQG�WKRXJK�LQ�GHDOLQJ�ZLWK�VXFK�WUDQVFHQGHQW�P\VWHULHV�DOO�KXPDQ�ODQJXDJH�LV�QHFHVVDULO\�LPSHUIHFW��WKH�UHODWLRQVKLS�ZKLFK�WKH\�LPSO\�FDQ�KDUGO\�EH�VDWLVILHG�E\�PHUH�JHQHUDO�GHSHQGHQFH�RU�OLNHQHVV�EHWZHHQ�WKH�6RQ�DQG�*RG��EXW�FDQ�UHVXOW�RQO\�IURP�RQHQHVV�RI�EHLQJ���7KH�6RQ�LV�³WKH�HIIXOJHQFH´��DSDXJDVPD��RI�WKH�)DWKHU��EHFDXVH�QRW�E\�DQ\�LVRODWHG�UD\��QRU�E\�WKH�FRQWLQXDO�VKLQLQJ�IRUWK�RI�UD\V��EXW�FRPSOHWHO\�DQG�IXOO\�+H�PDQLIHVWV�+LV�VRXUFH���+H�LV�WKH ³H[SUHVV�LPDJH´��FKDUDFWHU��EHFDXVH��DORQJ�ZLWK�WKLV�XQEURNHQ�FRQQHFWLRQ�RI�%HLQJ�ZLWK�WKH�)DWKHU��+H�LV�\HW�SRVVHVVHG�RI�D�WUXH�3HUVRQDOLW\��LQ�WKH�³HVVHQFH´�RI�*RG�ILQGV�
��+XJKHV������LWDOLFV�PLQH��
��-RKQ�����
��&RORVVLDQV������



SHUIHFW�H[SUHVVLRQ���
+RZ�WKHQ�GRHV�WKLV�ILW�LQWR�WKH�RYHUDOO�DUJXPHQW�RI�WKH�ILUVW�WZR�FKDSWHUV�RI�

+HEUHZV��DQG�HYHQ�LQWR�WKH�FKDSWHUV�WKDW�IROORZ"��0��-��(ULFNVRQ�H[SODLQV�WKDW�³WKH�
DUJXPHQW�KHUH�LV�WKDW�WKH�6RQ�LV�VXSHULRU�WR�DQJHOV������������0RVHV����������DQG�KLJK�
SULHVWV���������������+H�LV�VXSHULRU�IRU�KH�LV�QRW�PHUHO\�D�KXPDQ�RU�DQ�DQJHO��EXW�
VRPHWKLQJ�KLJKHU��QDPHO\��*RG�´��

:KHUHDV�WKH�SUHYLRXV�IRXU�IDFWV�DERXW�WKH�6RQ�GHDOW�PRUH�ZLWK�ZKR�+H�LV��WKH�ODVW�
WKUHH�GHDO�PRUH�ZLWK�ZKDW�+H�GRHV���7KH�DXWKRU�VKLIWV�IURP�WKH�3HUVRQ�RI�&KULVW�WR�WKH�
ZRUN�RI�&KULVW���+H�³XSKROGV�DOO WKLQJV´��Y�������7KH�LGHD�KHUH�LV�WKDW�WKH�6RQ��LQ�+LV�
VRYHUHLJQW\��³FDUULHV�DOO�WKLQJV�IRUZDUG�RQ�WKHLU�DSSRLQWHG�FRXUVH�´�� +H�LV�WKH�6XVWDLQHU�
RI�WKH�XQLYHUVH���

7KHRORJLDQV�KDYH�UHFRJQL]HG�WKLV�DV�D�SDUW�RI�WKH�EURDGHU�DVSHFW�RI�*RG¶V�
JRYHUQLQJ�RI�WKH XQLYHUVH��FRPPRQO\�UHIHUUHG�WR�DV�+LV�3URYLGHQFH��� ,Q�KLV�GLVFXVVLRQ�
RI�WKH�GRFWULQH�RI�3URYLGHQFH�DV�3UHVHUYDWLRQ��0��-��(ULFNVRQ�VWDWHV�

3UHVHUYDWLRQ�LV�*RG¶V�PDLQWDLQLQJ�KLV�FUHDWLRQ�LQ�H[LVWHQFH���,W�LQYROYHV�*RG¶V�SURWHFWLRQ�RI�KLV�FUHDWLRQ�DJDLQVW�KDUP�DQG�GHVWUXFWLRQ��DQG�KLV�SURYLVLRQ�IRU�WKH�QHHGV�RI�WKH�HOHPHQWV�RU�PHPEHUV�RI�FUHDWLRQ�1XPHURXV�ELEOLFDO�SDVVDJHV�VSHDN�RI�*RG¶V�SUHVHUYLQJ�WKH�FUHDWLRQ�DV�D�ZKROH������ $IWHU�D�VWDWHPHQW�DERXW�WKH�UROH�RI�&KULVW�LQ�FUHDWLRQ��3DXO�OLQNV�KLP�WR�WKH�FRQWLQXDWLRQ�RI�WKH�FUHDWLRQ�DV�ZHOO���³+H�LV�EHIRUH�DOO�WKLQJV��DQG�LQ�KLP�DOO�WKLQJV�KROG�WRJHWKHU´��&RO����������7KH�ZULWHU�RI�+HEUHZV�VSHDNV�RI�WKH�6RQ�DV�³XSKROGLQJ�WKH�XQLYHUVH�E\�KLV�ZRUG�RI�SRZHU´���������
��0LOOLJDQ�����
��0LOODUG�-��(ULFNVRQ��&KULVWLDQ�7KHRORJ\ �*UDQG�5DSLGV���%DNHU�%RRN�+RXVH���������������
��%UXFH�������6HH�DOVR�&RORVVLDQV������
��+XJKHV�VHHV�WKH�VWDWHPHQW�DV�UHIHUULQJ�WR�WKH�6RQ�DV�³WKH�DJHQW�RI�WKH�GLYLQH�SURYLGHQWLDO�FRQWURO�RI�WKH�FRVPRV�WKURXJKRXW�WKH�FRXUVH�RI�LWV�KLVWRU\´��������



7KH�LGHD�RI�WKH�6RQ�³XSKROGLQJ�DOO�WKLQJV´�DIILUPV�+LV�UXOH�DQG�SRZHU���,W�LV�HDV\�
WR�VHH�WKH�FRQQHFWLRQ�RI�WKLV�WUXWK�DQG�WKH�WUXWK�RI�3V��������,W�KDV�DOUHDG\�EHHQ�QRWHG��DQG�
ZLOO�EH�HODERUDWHG�XSRQ�ODWHU�DV�ZHOO��WKDW�WKH�SVDOP�LV�D�UR\DO�SVDOP���7KH�UXOH�RI�WKH�NLQJ�
LV�HYLGHQW�DQG�WKH�IDFWV�FRQFHUQLQJ�WKH�NLQJVKLS�RI�WKH�6RQ�DUH�FOHDU���7KH�HQWKURQHPHQW�
RI�WKH�6RQ�LQFOXGHV�+LV�VRYHUHLJQ�UXOH�RYHU�WKH�FUHDWLRQ���-HVXV�&KULVW��WKH�6RQ�RI�*RG��LV�
.LQJ�RI�NLQJV���+H�LV�*RG��DQG�+H�UXOHV�IURP�+LV�WKURQH���%\�WKH�LQVSLUDWLRQ�RI�WKH�+RO\�
6SLULW��WKH DXWKRU�RI�+HEUHZV�EULQJV�WR�OLJKW�WKLV�JORULRXV�UHDOLW\�� �

7KH�ODVW�WZR�RI�WKH�VHYHQ�IDFWV�FRQFHUQLQJ�WKH�6RQ�IRFXV�VSHFLILFDOO\�RQ�+LV�ZRUN�
RI�UHGHPSWLRQ�DQG�H[DOWDWLRQ���,W�LV�ZRUWK\�RI�QRWH�WKDW�WKH�LGHD�WKDW�-HVXV�³SXUJHG�RXU�
VLQV�´�D�WKRXJKW�WKDW�H[SUHVVHV�+LV�FORVHQHVV�DQG�LQWLPDF\�ZLWK�KXPDQLW\��LV�FRQWUDVWHG�
ZLWK�WKH�SKUDVH�EHIRUH�LW��QDPHO\��WKDW�+H�³XSKROGV�DOO�WKLQJV�E\�WKH�ZRUG�RI�+LV�SRZHU�´�
DQ�LGHD�WKDW�H[SUHVVHV�+LV�UHPRWHQHVV�DQG�WUDQVFHQGHQFH���

7KH�SXUJLQJ�RI�VLQ�LV�D�GRFWULQH�WDXJKW�UHSHDWHGO\�WKURXJKRXW�+HEUHZV���,W�LV�ILUVW�
PHQWLRQHG�LQ�����± ³ZKHQ�+H�KDG�E\�+LPVHOI�SXUJHG�RXU�VLQV�´��7KLV�LV�WKH�ILUVW�PHQWLRQ�
LQ�WKH�ERRN�RI�WKH�SULHVWKRRG�RI�&KULVW���7KH�UHVW�RI�WKH�YHUVH��³VDW�GRZQ�DW�WKH�ULJKW�KDQG�
RI�WKH�0DMHVW�RI�KLJK�´�PDNHV PHQWLRQ�RI�+LV�NLQJVKLS���+HE�������VWDWHV�WKDW�&KULVW�
³RIIHUHG�XS�+LPVHOI´�IRU�WKH�VLQV�RI�RWKHUV���&KDSWHU�QLQH�VWDWHV�WKDW�+H�HQWHUHG�WKH�0RVW�
+RO\�3ODFH�ZLWK�+LV�RZQ�EORRG����������7KH�VDPH�FKDSWHU�H[SODLQV�WKDW�+H�³SXW�DZD\�
VLQ´�DQG�WKDW�+H�ZDV�RIIHUHG�RQFH�WR�³EHDU�WKH�VLQV�RI�PDQ\´��������������)LQDOO\��+HE��
������VWDWHV�WKDW�+H�RIIHUHG�³RQH�VDFULILFH�IRU�VLQV�´��7KH�JHQHUDO�LGHD�LV�WKDW�-HVXV�PDGH�
D�³FOHDQVLQJ´�IRU�VLQ��WKH�SULPDU\�PHDQLQJ�RI�WKH�ZRUG�WUDQVODWHG�³SXUJHG´�LQ�WKH�1.-9���

��(ULFNVRQ������
��*XWKULH������



/��%HUNKRI�VKHGV�OLJKW�RQ�WKH�QDWXUH�RI�WKH�³FOHDQVLQJ´�LQ�KLV�GLVFXVVLRQ�RI�WKH�
DWRQHPHQW���'UDZLQJ�IURP�LQVLJKWV�IURP�'U��6KHGG��KH�H[SODLQV�WKH�GLIIHUHQFH�EHWZHHQ�
SHUVRQDO�DWRQHPHQW�DQG�YLFDULRXV�DWRQHPHQW��

3HUVRQDO�DWRQHPHQW�LV�SURYLGHG�E\�WKH�RIIHQGLQJ�SDUW\��YLFDULRXV�DWRQHPHQW�E\�WKH�RIIHQGHG�SDUW\���3HUVRQDO�DWRQHPHQW�ZRXOG�KDYH�H[FOXGHG�WKH�HOHPHQW�RI�PHUF\��YLFDULRXV�DWRQHPHQW�UHSUHVHQWV�WKH�KLJKHVW�IRUP�RI�PHUF\���3HUVRQDO�DWRQHPHQW�ZRXOG�KDYH�EHHQ�IRUHYHU�LQ�WKH�PDNLQJ�DQG�KHQFH�FRXOG�QRW�UHVXOW�LQ�UHGHPSWLRQ��YLFDULRXV�DWRQHPHQW�OHDGV�WR�UHFRQFLOLDWLRQ�DQG�OLIH�HYHUODVWLQJ���
&KULVW¶V�DWRQHPHQW�ZDV�QRW�RQO\�D�³FOHDQVLQJ´�RI�VLQ��DQG�D�YLFDULRXV�VDFULILFH��

EXW�ZDV�LQGHHG�WKH�RQO\�ZD\�ZKHUHE\�PHQ�PLJKW�EH�VDYHG���:��*UXGHP�JLYHV�DQ�
LQVLJKWIXO�H[SODQDWLRQ�DV�KH�GLVFXVVHV�WKH�VSHFLILF�IRFXV�RI�+HEUHZV�

7KH�HSLVWOH�WR�WKH�+HEUHZV�HPSKDVL]HV�WKDW�&KULVW�KDG�WR�VXIIHU�IRU�RXU�VLQV���µ+H�KDG�WR�EH�PDGH�OLNH�+LV�EUHWKUHQ�LQ�HYHU\�UHVSHFW��VR�WKDW�+H�PLJKW�EHFRPH�D�PHUFLIXO�DQG�IDLWKIXO�KLJK�SULHVW�LQ�WKH�VHUYLFH�RI�*RG��WR�PDNH�H[SLDWLRQ�>OLW��SURSLWLDWLRQ@�IRU�WKH�VLQV�RI�WKH�SHRSOH¶��+HE����������7KH�DXWKRU�RI�+HEUHZV�DOVR�DUJXHV�WKDW�VLQFH�µLW�LV�LPSRVVLEOH�WKDW�WKH�EORRG�RI�EXOOV�DQG�JRDWV�VKRXOG�WDNH�DZD\�VLQV¶��+HE���������D�EHWWHU�VDFULILFH�LV�UHTXLUHG��+HE����������2QO\�WKH�EORRG�RI�&KULVW��WKDW�LV��+LV�GHDWK��ZRXOG�EH�DEOH�UHDOO\�WR�WDNH�DZD\�VLQV��+HE�������������7KHUH�ZDV�QR�RWKHU�ZD\�IRU�*RG�WR�VDYH�XV�WKDQ�IRU�&KULVW�WR�GLH�LQ�RXU�SODFH���
/LNHZLVH��&DOYLQ��LQ�KLV�GLVFXVVLRQ�RI�WKH�SULHVWKRRG�RI�&KULVW��PDNHV�WKH�

IROORZLQJ�FRPPHQW�
)RU��DV�KDV�EHHQ�VDLG��ZH�RU�RXU�SUD\HUV�KDYH�QR�DFFHVV�WR�*RG�XQOHVV�&KULVW��DV�RXU�+LJK�3ULHVW��KDYLQJ�ZDVKHG�DZD\�RXU�VLQV��VDQFWLILHV�XV�DQG�REWDLQV�IRU�XV�WKDW�JUDFH�IURP�ZKLFK�WKH�XQFOHDQQHVV�RI�RXU�WUDQVJUHVVLRQV�DQG YLFHV�GHEDUV�XV���7KXV�ZH�VHH�WKDW�ZH�PXVW�EHJLQ�IURP�WKH�GHDWK�RI�&KULVW�LQ�RUGHU�WKDW�WKH�HIILFDF\�DQG�EHQHILW�RI�KLV�SULHVWKRRG�PD\�UHDFK�XV���

��%HUNKRI����������
��*UXGHP�������
��&DOYLQ��,QVWLWXWHV�������



%\�PHQWLRQLQJ�WKH�DWRQHPHQW�LQ�WKHVH�WHUPV�LQ�WKH�RSHQLQJ�YHUVHV�RI�WKH�HSLVWOH�WKH�
DXWKRU�LV�VHWWLQJ�WKH�VWDJH�IRU�IXUWKHU�GLVFXVVLRQ�RI�WKLV�JORULRXV�GRFWULQH�ODWHU�RQ�������
�����������

)LQDOO\��WKH�DXWKRU�HQGV�WKH�RSHQLQJ�WR�KLV�HSLVWOH�ZLWK�D�ILWWLQJ�FRQFOXVLRQ��VWDWLQJ�
WKDW�-HVXV�³VDW�GRZQ�DW�WKH�ULJKW�KDQG�RI�WKH�0DMHVW\�RQ�+LJK��KDYLQJ�EHFRPH�VR�PXFK�
EHWWHU�WKDW�WKH�DQJHOV´��YY���������7KLV�SLFWXUH�RI�WKH�H[DOWDWLRQ�RI�&KULVW��DQ�DOOXVLRQ�WR�3V��
�������SUHSDUHV�WKH�UHDGHU�IRU�WKH�GLVFXVVLRQ�RI�WKH�FRPSDULVRQ�RI�WKH�6RQ�DQG�WKH�DQJHOV��
ZKLFK�FXOPLQDWHV�ZLWK�D�GLUHFW�TXRWDWLRQ�IURP�WKH�SVDOP���³6LW�DW�P\�ULJKW�KDQG��WLOO�,�
PDNH�<RXU�HQHPLHV�<RXU�IRRWVWRRO´����������7KH�LGHD�KHUH�LV�WKDW�-HVXV�LV�.LQJ���

7KH�PHQWLRQ�RI�&KULVW�³VLWWLQJ´�LV�VHHQ�LQ�VHYHUDO�SODFHV�WKURXJKRXW�WKH�ERRN���7KH�
ODVW�RI�WKH�FDWHQD�RI�2OG�7HVWDPHQW�TXRWDWLRQV�LQ�WKH�ILUVW�FKDSWHU�LV�3V���������³6LW�DW�0\�
ULJKW�KDQG������´����������&KULVW�LV�SLFWXUHG�DV�D�+LJK�3ULHVW�ZKR�LV�³VHDWHG´�LQ�������-HVXV�LV�
VDLG�WR�KDYH�³VDW�GRZQ�DW�WKH�ULJKW�KDQG�RI�*RG´�DIWHU�KDYLQJ�RIIHUHG�D�VDFULILFH�IRU�VLQV�
����������

7KH�LPDJH�RI�&KULVW�³VLWWLQJ´�LV�VLJQLILFDQW���3��(��+XJKHV�H[SODLQV�WKDW�WKH�SLFWXUH�
RI�&KULVW�EHLQJ�VHDWHG�LQ�KHDYHQ�V\PEROL]HV�WZR�WUXWKV���ILUVW��WKDW�WKH�ZRUN�+H�FDPH�WR�
GR�LV�ILQLVKHG��DQG�VHFRQG��WKDW�+LV�EHLQJ�VHDWHG�V\PEROL]HV�WKDW�+H�LV�LQ�D�SRVLWLRQ�RI�
KRQRU�DQG�DXWKRULW\��QDPHO\��D�WKURQH��� ,Q�VWDUN�FRQWUDVW�WR�WKH�/HYLWLFDO�SULHVWV�ZKR�
FRQWLQXHG�\HDU�DIWHU�\HDU�LQ�WKH�RIIHULQJ�RI�D�VDFULILFH��&KULVW�PDGH�RQH�RIIHULQJ�ZKLFK�
VXIILFHG�WR�GR�ZKDW�WKH�2OG�7HVWDPHQW�SULHVWV�FRXOG�QHYHU�GR���7KH�VDFULILFH�PDGH�RQ�WKH�
'D\�RI�$WRQHPHQW�QHYHU�UHPRYHG�RU�DWRQHG�IRU�VLQ���,W�RQO\�IRUHVKDGRZHG�WKH�ILQDO�
VDFULILFH�RI�WKH�/DPE�RI�*RG���7KH�LPDJH�RI�EHLQJ�VHDWHG�HPSKDVL]HV�D�FRPSOHWHG�GHHG��

��+XJKHV������



QDPHO\��WKH�SXUFKDVH�RI�UHGHPSWLRQ�IRU�WKH�HOHFW���$W�WKH�VDPH�WLPH��DV�3��(��+XJKHV�
H[SODLQV��WKH�LPDJH�UHPLQGV�XV�RI�+LV�SRVLWLRQ�RI�JORU\��KRQRU�DQG�DXWKRULW\���+H�VLWV�RQ�
+LV�WKURQH�DQG�UXOHV�RYHU�DOO���

,W�LV�OLWWOH�ZRQGHU�WKDW�WKH�RSHQLQJ�YHUVHV�RI�+HEUHZV�KDYH�EHHQ�UHIHUUHG�WR�DV�
³RQH�RI�WKH�PRVW�SURIRXQG�DQG�FRQFLVH�&KULVWRORJLFDO�SDVVDJHV�WR�EH�IRXQG�LQ�WKH�1HZ�
7HVWDPHQW�´�� ,Q�IRXU�EULHI�YHUVHV�&KULVW�LV�VHHQ�LQ�+LV�WKUHH�RIILFHV�RI�3URSKHW��3ULHVW��
DQG�.LQJ���+H�LV�³3URSKHW��KH�KLPVHOI�LV�WKH�GLYLQH�:RUG���DV�3ULHVW��KH�PDGH�SXULILFDWLRQ�
IRU�RXU�VLQV���DQG�DV�.LQJ��KH�LV�HQWKURQHG�LQ�JORU\����7KH�&KULVWRORJ\�KHUH�SURSRXQGHG�LQ�
IDFW�VHWV�WKH�WRQH�IRU�WKH�ZKROH�HSLVWOH�´�� 1RZKHUH�LV�PRUH�VDLG�DERXW�&KULVW�LQ�VR�IHZ�
YHUVHV���,Q�VXPPDU\��UHJDUGLQJ�+LV�3HUVRQ��+H�LV�+HLU�DQG�&UHDWRU���,Q�+LV�HVVHQFH�+H�LV�
*RG��DQG�+H�WKHUHIRUH�VKLQHV�IRUWK�WKH�YHU\�FKDUDFWHU�RI�WKH�)DWKHU���+H�LV�WKH�6RYHUHLJQ�
6XVWDLQHU�RI�DOO�WKLQJV���)LQDOO\��+H�LV�DQ�H[DOWHG�5HGHHPHU��ZKR�DIWHU�KDYLQJ�PDGH�
SXULILFDWLRQ�IRU�VLQV��UHYHDOHG�+LV�VXSUHPDF\�DQG�NLQJVKLS�E\�WDNLQJ�WKH�SODFH�RI�KRQRU�
DQG�YLFWRU\�DW�WKH�YHU\�ULJKW�KDQG�RI�WKH�)DWKHU���7KH�RSHQLQJ�YHUVHV�KDYH�VHW�WKH�VWDJH�
QRW�RQO\�IRU�WKH�GLVFXVVLRQ�LQ�FKDSWHU�RQH��EXW�DOVR�IRU�WKH�JHQHUDO�DUJXPHQW�RI�WKH�HQWLUH�
HSLVWOH���,Q�WKH�QH[W�WHQ�YHUVHV�WKH�DXWKRU�TXRWHV�VHYHQ�SDVVDJHV�IURP�WKH�2OG�7HVWDPHQW�
ZKLFK�SRLQW�WR�&KULVW¶V�VXSHULRULW\�RYHU�WKH�DQJHOV���,W�LV�VLJQLILFDQW�WR�QRWH�WKDW�RI�WKH�
VHYHQ�FLWDWLRQV�ILYH�FRPH�IURP�WKH�3VDOWHU���,W�LV�WR�RQH�RI�WKHVH�FLWDWLRQV�WKDW�ZH�QRZ�
WXUQ���

��,ELG�������
��,ELG�������



&KULVWRORJ\�RI�3VDOP�����LQ�+HEUHZV�����DQG����
$�PHVVLDQLF�LQWHUSUHWDWLRQ�RI�3V����GLG�QRW�LQYROYH�D�GHSDUWXUH�IURP�FRPPRQ�

-HZLVK�H[HJHVLV��� 7R�DSSO\�WKH�SVDOP�WR�-HVXV�&KULVW�ZDV�D�QDWXUDO�SURJUHVVLRQ�LQ�
H[HJHWLFDO�WUDGLWLRQ���,W�ZDV�H[SHFWHG�WKDW�WKH�0HVVLDK�ZRXOG�IXOILOO�WKH�UROH�RI��³6RQ�RI�
*RG´�DQG�WKDW�KH�ZRXOG�EH�WKH�'DYLGLF�.LQJ�GHVFULEHG LQ�3V������7KH�DXWKRU�RI�+HEUHZV�
VWURQJO\�HPSKDVL]HV�WKH�VRQVKLS�RI�&KULVW���³7KH�WHUP�µVRQ¶�LV�DSSOLHG�WR�&KULVW�WKLUWHHQ�
WLPHV�LQ�+HEUHZV�´��

%XW�ZKHQ�GLG�-HVXV�EHFRPH WKH�6RQ�RI�*RG���3V������VHHPV�DW�ILUVW�JODQFH�WR�
VXSSRUW�WKH�VHFRQG�FHQWXU\�&KULVWRORJLFDO�HUURU�RI�DGRSWLRQLVP���

$FFRUGLQJ�WR�WKLV�YLHZ�&KULVW�ZDV�RULJLQDOO\�D�PDQ�ZKR��E\�D�VSHFLDO�GHFUHH�RI�*RG��ZDV�ERUQ�RI�D�YLUJLQ�DQG�ZKR��DIWHU�KDYLQJ�EHHQ�WKRURXJKO\�WHVWHG��ZDV�JLYHQ�VXSHUQDWXUDO�SRZHUV�E\�WKH�+RO\�6SLULW�DW�WKH�WLPH�RI�KLV�EDSWLVP���$V�D�UHZDUG�IRU�KLV�VWHUOLQJ�FKDUDFWHU�DQG�KLV�DFKLHYHPHQWV��KH�ZDV�UDLVHG�IURP�WKH�GHDG�DQG�DGRSWHG�LQWR�WKH�VSKHUH�RI�WKH�*RGKHDG���+H�ZDV�WKXV�D�PDQ�ZKR�EHFDPH�*RG���
+HEUHZV�VKHGV�OLJKW�RQ�WKLV�LVVXH�LQ�WKDW�WKHUH�LV�QRW�D�WLPH��DFFRUGLQJ�WR�WKH

DXWKRU��ZKHQ�&KULVW�LV�QRW�µD�VRQ¶�RU�HYHQ�ZKHQ�LW�LV�QRW�SURSHU�WR�UHIHU�WR�KLP�DV� WKH�
6RQ��� +H�GLG�QRW�³ULVH´�WR�VRQVKLS�WKURXJK�VRPH�SURFHVV���,W�LV�LPSRUWDQW�WR�GLVWLQJXLVK�

��(OOLQJZRUWK������
��3DUVRQV������� 6HH���������������������������������������������������������������)RXU�RI�WKHVH�SODFHV�DUH�27�WH[WV�TXRWHG�E\�WKH�ZULWHU���
��(YHUHWW�)��+DUULVRQ��DQG�*HRIIUH\�:��%URPLOH\�DQG�&DUO�)��+��+HQU\��%DNHU¶V�'LFWLRQDU\�RI�7KHRORJ\���*UDQG�5DSLGV���%DNHU�%RRN�+RXVH���������������
��.HQQHWK�6FKHQFN��³.HHSLQJ�+LV�$SSRLQWPHQW���&UHDWLRQ�DQG�(QWKURQHPHQW�LQ�+HEUHZV��-RXUQDO�IRU�WKH�6WXG\�RI�WKH�1HZ�7HVWDPHQW�����-XQH������������



EHWZHHQ�&KULVW¶V�HVVHQFH DQG�+LV�IXQFWLRQ�� 6FKHQFN�XVHV�WKH�WHUPV�LGHQWLW\ DQG�UROH WR�
H[SUHVV�WKH�VDPH�LGHD���

+HUH�D�GLVWLQFWLRQ�EHWZHHQ�LGHQWLW\ DQG�UROH FDQ�EH�PDGH���$W�KLV�HQWKURQHPHQW��&KULVW�WUXO\�EHFRPHV 6RQ�LQ�WKH�VHQVH�WKDW�KH�DVVXPHV�KLV�UR\DO�RIILFH�DQG�WDNHV�KLV�GLYLQH�µDSSRLQWPHQW¶��EXW�LQ�KLV�LGHQWLW\ KH�KDV�DOZD\V EHHQ�WKH�6RQ��WKH�RQH�ZKRP�*RG�KDG�GHVWLQHG�WR�EH�HQWKURQHG�IURP�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG��FI���������ZKR�EHDUV�*RG¶V�SXUSRVH�IRU�KXPDQLW\��FI��������������2QH�PLJKW�VD\��WKXV��WKDW�DOWKRXJK�&KULVW�LV�DOZD\V�WKH�6RQ�LQ�WHUPV�RI�KLV�LGHQWLW\ �HYHQ�EHIRUH�KLV�H[DOWDWLRQ��DV�D�NLQG�RI�µKHLU�DSSDUHQW¶���KH�FDQ�RQO\�EH�VDLG�WR�EH�µHQWKURQHG¶�DV�6RQ�LQ�WKH�LQKHULWDQFH�RI�KLV�UR\DO�RIILFH ZKHQ�KH�LV�H[DOWHG�WR�*RG¶V�ULJKW�KDQG���
/��%HUNKRI�H[SODLQV�WKH�VDPH�FRQFHSW�XVLQJ�WKH�WHUPV�HFRQRPLF DQG�RQWRORJLFDO 7ULQLW\���
7KHUH�LV�D�FOHDU�GLVWLQFWLRQ�EHWZHHQ�WKH�UROH�WKH�6RQ�IXOILOOV�DV�WKH�VHFRQG�3HUVRQ�RI�WKH�
7ULQLW\�DQG�+LV�HVVHQFH�DV�EHLQJ�RQH�ZLWK�WKH�)DWKHU���3KLOLSSLDQV���H[SUHVVHV�WKH�6RQ¶V�
HPSW\LQJ�RI�+LPVHOI�LQ�REHGLHQFH�WR�WKH�)DWKHU��EXW�WKH�6RQ�KDV�DOZD\V�EHHQ�RI�WKH�VDPH�
HVVHQFH�DV�WKH�)DWKHU���-��0RIIDWW�H[SODLQV�PRUH�IXOO\��

7KH�UHVXUUHFWLRQ�RU�H[DOWDWLRQ�PD\�PDUN��DV�LW�GRHV�IRU�3DXO��WKH�IXOO\�RSHUDWLYH�VRQVKLS�RI�&KULVW��WKH�RQO\�ZD\�WR�LQKHULW�RU�SRVVHVV�WKH�XQLYHUVH�EHLQJ�WR�HQGXUH�WKH�VXIIHULQJ�DQG�GHDWK�ZKLFK�SXULILHG�KXPDQ�VLQ�DQG�OHG�WR�WKH�HQWKURQHPHQW�RI�&KULVW���2XU�DXWKRU�KROGV�WKDW�WKLV�GLYLQH�EHLQJ�ZDV�VHQW�LQWR�WKH�ZRUOG�EHFDXVH�KH�ZDV�*RG¶V�6RQ��DQG�WKDW�KH�IUHHO\�XQGHUWRRN�KLV�PLVVLRQ�IRU�*RG¶V�RWKHU�VRQV�RQ�HDUWK���
7KH�WHVWLPRQ\�RI�WKH�1HZ�7HVWDPHQW�LV�WKDW�-HVXV�LV�*RG��DQG�KDV�DOZD\V�EHHQ�*RG��� �
)��)��%UXFH�OHQGV�VXSSRUW�WR�-��0RIIDWW¶V�VWDWHPHQW��H[SODLQLQJ�WKDW�³KH�ZKR�ZDV�WKH�6RQ�
RI�*RG�IURP�HYHUODVWLQJ�HQWHUHG�LQWR�WKH�IXOO�H[HUFLVH�RI�DOO�WKH�SUHURJDWLYHV�LPSOLHG�E\�

��6FKHQFN�������$OVR�VHH�5RPDQV�����IRU�WKH�VDPH�LGHD��
��%HUNKRI������
��0RIIDWW��[OL��



+LV 6RQVKLS�ZKHQ��DIWHU�+LV�VXIIHULQJ�KDG�SURYHG�WKH�FRPSOHWHQHVV�RI�KLV�REHGLHQFH��KH�
ZDV�UDLVHG�WR�WKH�)DWKHU¶V�ULJKW�KDQG�´��

7KH�DERYH�LQVLJKWV�JR�IDU�LQ�UHIXWLQJ�VXFK�DVVHUWLRQV�WKDW�WKH�ODQJXDJH�RI�+HEUHZV�
LV�µDGRSWLRQLVWLF�¶��³$W�WKH�VDPH�WLPH�WKHUH�LV�PRUH�µDGRSWLRQLVWLF¶�ODQJXDJH�LQ�+HEUHZV�
WKDQ�LQ�DQ\�RWKHU�17�GRFXPHQW�´�� 7KH�6RQ�LV�FOHDUO\�GHVFULEHG�LQ�WKH�VWURQJHVW�WHUPV�
ZKLFK�HTXDWH�+LP�ZLWK�WKH�)DWKHU���+H�LV�RQH�ZLWK�WKH�)DWKHU�LQ�HVVHQFH�DQG�LV�VHHQ�DV�
EHLQJ�ZRUVKLSHG�DV�ZHOO���

7KH�SRLQW�RI�WKH�XVH�RI�3V������LQ�+HE������LV�WR�KLJKOLJKW�WKDW�WKH�WLWOH�³6RQ´�LV�
VXSHULRU�WR�WKDW�RI�³PHVVHQJHU�´��2QH�PD\�REMHFW�WKDW�DQJHOV�DUH�DFWXDOO\�FDOOHG�³VRQV�RI�
*RG´�LQ�FHUWDLQ�FRQWH[WV��*HQ����������-RE�������������������� :KLOH�DQJHOV�PD\�EH�FDOOHG�
³VRQV�RI�*RG´�LQ�D�FRUSRUDWH�VHQVH��³QR�RQH�RI�WKHP�LV�HYHU�FDOOHG�WKH�VRQ�RI�*RG�LQ�
WHUPV�OLNH�WKHVH��ZKLFK�VLQJOH�RXW�WKH�SHUVRQ�DGGUHVVHG�DQG�JLYH�KLP�D�VWDWXV�DSDUW�´���
&ODULILFDWLRQ�LV�QHFHVVDU\�RQ�WKLV�SRLQW���$QJHOV�DUH�FUHDWHG�VRQV�RI�*RG���%HOLHYHUV�DUH�
DGRSWHG�VRQV�RI�*RG��5RP�������)LQDOO\��&KULVW�LV�WKH�XQLTXH�6RQ�RI�*RG���7KH�6RQ�LV�
FRPSOHWHO\�XQLTXH�DQG�VHW�DSDUW�E\�+LV�WLWOH�ZKLFK��DFFRUGLQJ�WR�WKH�SVDOP�TXRWDWLRQ��+H�
³UHFHLYHG�WRGD\�´ %XW�ZKHQ�LV�WRGD\"��

$FWV�������VKHGV�OLJKW�RQ�WKLV�TXHVWLRQ���3DXO�LV�RQ�KLV�ILUVW�PLVVLRQDU\�MRXUQH\�
DQG�LV�VSHDNLQJ�WR�PHPEHUV�RI�WKH�V\QDJRJXH�LQ�$QWLRFK�RI�3LVLGLD���$GGUHVVLQJ�WKHP�DV�
³PHQ�RI�,VUDHO´��Y�������3DXO�UHFRXQWV�WKH�IDLWKIXOQHVV�RI�*RG�WR�+LV�SHRSOH�WKURXJKRXW�

��%UXFH�����
��'XQQ������
���:KLOH�VRPH�YLHZ�*HQHVLV��������DV�UHIHUULQJ�WR�DQJHOV��WKH�5HIRUPHG�YLHZ�XQGHUVWDQGV�WKHVH�LQGLYLGXDOV�WR�EH�KXPDQV�IURP�WKH�JRGO\�OLQHDJH���7KH�LQWHUPDUULDJH�LV�XQGHUVWRRG�WR�EH�EHWZHHQ�WKRVH�RI�WKH�VHHG�RI�WKH�:RPDQ�DQG�WKRVH�RI�WKH�VHHG�RI�WKH�6HUSHQW��6HH�*HQHVLV���������
���'XQQ������



WKH�DJHV���+H�FRQWLQXHV�E\�H[SODLQLQJ WKDW�-HVXV�ZDV�WKH�SURPLVHG�0HVVLDK�ZKR�ZDV�SXW�
WR�GHDWK���%XW�*RG�UDLVHG�+LP�IURP�WKH�GHDG��DQG�LW�ZDV�LQ�WKH�FRQWH[W�RI�+LV�UHVXUUHFWLRQ�
WKDW�3DXO�TXRWHV�3V��������7KH�7RGD\ RI�3V�������WKHQ��UHIHUV�WR�+LV�UHVXUUHFWLRQ�DQG�
VXEVHTXHQW�H[DOWDWLRQ�WR�WKH�ULJKW�KDQG�RI�*RG��D�SRVLWLRQ�RI�DXWKRULW\��SRZHU�DQG�KRQRU���
7KLV�UDLVHV�WKH�LVVXH�RI�WKH�HWHUQDO�JHQHUDWLRQ�RI�WKH�6RQ���$UWLFOHV�WZHQW\�RQH�DQG�
WZHQW\�WZR�RI�WKH�$WKDQDVLDQ�&UHHG�VWDWH�WKH�GRFWULQH���³7KH�)DWKHU�LV�PDGH�RI�QRQH��
QHLWKHU�FUHDWHG�QRU�EHJRWWHQ���7KH�6RQ�LV�RI�WKH�)DWKHU�DORQH��QRW�PDGH�QRU�FUHDWHG��EXW�
EHJRWWHQ�´��&RQFHUQLQJ�WKH�XVH�RI�3V������LQ�+HE�������LW�PXVW�EH�FRQFOXGHG�WKDW�WKH�DXWKRU�
LV�VWUHVVLQJ�WKH�VXSHULRULW\�RI�&KULVW�RYHU�DQJHOV��XVLQJ�D�SDVVDJH�ZKRVH�EDFNJURXQG�
VWUHVVHV�WKH�ULVH�RI�WKH�0HVVLDK�WR�D�VWDWH�RI�H[DOWDWLRQ���,Q�VKRUW��WKH�.LQJVKLS�RI�-HVXV�LV�
EHKLQG�WKH�TXRWDWLRQ��³<RX�DUH�0\�6RQ��7RGD\�,�KDYH�%HJRWWHQ�<RX�´�

7KHRORJLDQV�XVH�WKH�SKUDVH�³HWHUQDO�JHQHUDWLRQ�RI�WKH�6RQ´�WR�H[SODLQ�WKH�DFW�RI�
³EHJHWWLQJ�´�D�ZRUG�XVHG�WR�GHVFULEH�WKH�6RQ�LQ�VHYHUDO�RWKHU�SDVVDJHV��-RKQ�����������
����������+HE���������,�-RKQ��������/��%HUNKRI�JLYHV�DQ�LQVLJKWIXO�GLVFXVVLRQ�RI�ZKDW�KH�
UHIHUV�WR�DV�³ILOLDWLRQ�´�WKH�VSHFLILF�SHUVRQDO�SURSHUW\�RI�WKH�6RQ�DV�VHW�DSDUW�IURP�WKH�
SHUVRQDO�SURSHUWLHV�RI�WKH�)DWKHU�DQG�WKH�6SLULW���� +H�GHVFULEHV�WKH�DFW�DV�DQ�HWHUQDO�RQH�
DQG�RQH�WKDW�LV�D�³JHQHUDWLRQ�RI�WKH�SHUVRQDO�VXEVLVWHQFH�UDWKHU�WKDQ�RI�WKH�GLYLQH�HVVHQFH�
RI�WKH�6RQ�´��� /��%HUKRI¶V�GHILQLWLRQ�RI�WKLV�VSLULWXDO�DFW�LV�ZRUWK�TXRWLQJ�LQ�LWV�HQWLULW\�

,W�LV�WKDW�HWHUQDO�DQG�QHFHVVDU\�DFW�RI�WKH�ILUVW�SHUVRQ�LQ�WKH�7ULQLW\��ZKHUHE\�+H��ZLWKLQ�WKH�GLYLQH�%HLQJ��LV�WKH�JURXQG�RI�D�VHFRQG�SHUVRQDO�VXEVLVWHQFH�OLNH�+LV�RZQ��DQG�SXWV�WKLV�VHFRQG�SHUVRQ�LQ�SRVVHVVLRQ�RI�WKH�ZKROH�GLYLQH�HVVHQFH��ZLWKRXW�DQ\�GLYLVLRQ��DOLHQDWLRQ��RU�FKDQJH����
���%HUNKRI�����
���,ELG���
���,ELG��������



7KH�DXWKRU�XVHV�3V������LQ�+HE�������KRZHYHU��IRU�D�GLIIHUHQW�SXUSRVH���,W�LV�QRW�WR�
VWUHVV�WKH�FRURQDWLRQ�RI�-HVXV�RU�+LV�VXSHULRULW\�RYHU�DQJHOV���$V�WKH�FRQWH[W�LQGLFDWHV����
LW�LV�SULHVWKRRG�WKDW�GRPLQDWHV�WKH�GLVFXVVLRQ�LQ�FKDSWHU�ILYH���7KH�VDPH�*RG�ZKR�
SURFODLPV�WKH�0HVVLDK�DV�.LQJ��DSSRLQWV�+LP�DV�+LJK�3ULHVW���7KH�SRLQW�WKH�DXWKRU�LV�
PDNLQJ�LV�WKDW�-HVXV�GLG�QRW�³JORULI\�+LPVHOI´��Y���D��LQ�WKH�DFTXLVLWLRQ�RI�WKLV�SRVLWLRQ���
&DOYLQ�H[SODLQV�

,W�LV�WKH�VDPH�DV�WKRXJK�KH�KDG�VDLG��µ&KULVW�GLG�QRW�PDNH�KLPVHOI�D�KLJK�SULHVW��EXW�*RG�¶��$QG�WKH�UHDVRQ�ZK\�KH�VSHDNV�RI�*RG�DV�KDYLQJ�VDLG��µ0\�6RQ�¶�	F���VHHPV�WR�EH�WKLV���� WR�VKHZ�WKDW�KH�ZKR�PDGH�KLP�NLQJ��IRU�WKH�UHIHUHQFH�LQ�3V��LL��LV�WR�KLV�DSSRLQWPHQW�DV�D NLQJ��PDGH�KLP�DOVR�D�KLJK�SULHVW���$QG�WKLV�LV�FRQILUPHG�E\�WKH�QH[W�TXRWDWLRQ�IURP�3V��&[����IRU�LQ�WKH�ILUVW�YHUVH�KH�LV�VSRNHQ�RI�DV�D�NLQJ��DQG�WKHQ�LQ�YHU����KLV�SULHVWKRRG�LV�PHQWLRQHG����
,W�LV�LPSRUWDQW�WR�QRWH�WKH�FRQWUDVW�EHWZHHQ�$DURQ��D�SULHVW�RQO\��DQG�WKH�WKH�6RQ��

3ULHVW�DQG�.LQJ���7KH�UHIHUHQFH�WR�3V������KLJKOLJKWV�\HW�DQRWKHU�SURRI�RI�WKH�VXSHULRULW\�
RI�WKH�6RQ�RYHU�$DURQ���7KH�UHIHUHQFH�WR�3V������IXUWKHU�VWUHVVHV�WKH�SRLQW��DV�QRWHG�LQ�
&DOYLQ¶V�FRPPHQW��WKDW�WKH�6RQ�IXOILOOV�ERWK�2OG�7VWDPHQW�RIILFHV�RI�SULHVW�DQG�NLQJ���

%LEOLFDO�$QDO\VLV
3VDOP���� 7KH�+LVWRULFDO�&RQWH[W,Q�DQ�DWWHPSW�WR�EHWWHU�XQGHUVWDQG�WKH�XVH�RI�3V������LQ�+HEUHZV��WKLV�VHFWLRQ�ZLOO�

H[SORUH�WKH�KLVWRULFDO�VHWWLQJ�RI�3V����LQ�JHQHUDO��LQFOXGLQJ�D�GLVFXVVLRQ�RI�WKH�SVDOP¶V�
JHQUH�DQG�RULJLQDO�6LW]�LP�/HEHQ��RU�³OLIH�VLWXDWLRQ�´��$�VWDWHPHQW�FRQFHUQLQJ�WKH�DXWKRU�
RI�WKH�SVDOP�DQG�LWV�OLWHUDU\�GLYLVLRQV�ZLOO�EH�IROORZHG�E\�DQ�RYHUYLHZ�LQ�ZKLFK�WKH�YHUVH�
TXRWHG�LQ�+HEUHZV�ZLOO�EH�EHWWHU�XQGHUVWRRG�LQ�LWV�RULJLQDO�FRQWH[W����

���6HH�SDJHV�RQ�³7KH�,PPHGLDWH�&RQWH[W�LQ�+HEUHZV�ZKHUH�3VDOP���LV�4XRWHG´�RI�WKH�SUHVHQW�ZRUN�
���-RKQ�&DOYLQ��&RPPHQWDULHV�RQ�WKH�(SLVWOH�WR�WKH�+HEUHZV�WUDQV��-RKQ�2ZHQV �*UDQG�5DSLGV���(HUGPDQV��������������



%HFDXVH�WKH�WKHPH�RI�NLQJVKLS�LV�VR�SURPLQHQW�LQ�WKLV�SVDOP��LW�KDV�JHQHUDOO\�EHHQ�
UHFRJQL]HG�DV�D�UR\DO�SVDOP���:KLOH�WKH�GHWDLOV�FRQFHUQLQJ�WKH�RULJLQDO�VHWWLQJ�RI�WKLV�
SDUWLFXODU�SVDOP�DUH�XQNQRZQ��LW�LV�HYLGHQW�WKDW�LW�FRPPHPRUDWHV�WKH�HQWKURQHPHQW�RI�D�
NLQJ���3��(OOLQJZRUWK�H[SODLQV�WKDW�WKHVH�SVDOPV�W\SLFDOO\�IRFXV�RQ�D�FRURQDWLRQ���

$�KXPDQ�UXOHU��DQRLQWHG�DV�NLQJ�LQ�-HUXVDOHP��LV�SURPLVHG�WKDW�*RG�ZLOO�GHIHQG�KLP�DJDLQVW�IRUHLJQ�HQHPLHV��DQG�PDNH�µWKH�KHDWKHQ¶�KLV�µLQKHULWDQFH¶��NOHURQRPLD��FI��+HE������������,W�LV�XQFHUWDLQ�KRZ�IDU�WKH�SVDOP�LQ�LWV�RULJLQDO�VHWWLQJ�UHIHUV�WR�WKH�IXWXUH��EXW�LWV�SUHVHUYDWLRQ�LQ�WKH�3VDOWHU�VXJJHVWV�WKDW�LW�ZDV�VHHQ�WR�KDYH�ZLGHU�VLJQLILFDQFH�WKDQ�WKH�HQWKURQHPHQW�RI�DQ\�SDUWLFXODU�NLQJ����
,Q�IXUWKHU�VXSSRUW�IRU�WKH�FODLP�WKDW�3V����LV�LQGHHG�D�UR\DO�SVDOP��)��)��%UXFH�

VWDWHV�WKDW�WKH�ODQJXDJH�XVHG�LQ�WKH�SVDOP�ZDV�ZLGHO\�FRPPRQ�WR�HQWKURQHPHQW�
FHUHPRQLHV�WKURXJKRXW�WKH�$QFLHQW�1HDU�(DVW���� &XVWRPV�FRQFHUQLQJ�WKH�FRURQDWLRQ�RI�D�
NLQJ�LQ�,VUDHO�ZHUH�QRW�XQOLNH�WKRVH�RI�WKHLU�QHLJKERULQJ�QDWLRQV���,W�ZDV�D�FRPPRQ�
DQFLHQW�QRWLRQ�WKDW�D�NLQJ�EHFDPH�DZDUH�RI�KLV�GLYLQH�VRQVKLS�DW�KLV�DFFHVVLRQ�WR�WKH�
WKURQH���� :KLOH�WKH�,VUDHOLWH�NLQJ�ZDV�QRW�FRQVLGHUHG�DV�GHLW\��� DV�ZDV�WKH�UXOHU�RI�

���(OOLQJZRUWK������
���%UXFH�����
���0RIIDWW��[OL�
���)RU�D�GLVFXVVLRQ�RI�WKH�YLHZV�FRQFHUQLQJ�WKH�RULJLQDO�VHWWLQJ�RI�WKH�SVDOP��VHH�WKH�IROORZLQJ���-DPHV�:DWWV��³3VDOP���LQ�WKH�&RQWH[W�RI�%LEOLFDO�7KHRORJ\�´��+RUL]RQV�LQ�%LEOLFDO�7KHRORJ\�� ���-XQH����������±�����³7KUHH�PDMRU�SRVLWLRQV�PD\�EH�GLVWLQJXLVKHG�������7KH�ILUVW�DUJXHV�WKDW�WKH�SVDOP�SURYLGHV�SULPD�IDFLHHYLGHQFH�IRU�WKH�EHOLHI�WKDW�WKH�NLQJ�LQ�,VUDHO�DQG�-XGDK�PXVW�KDYH�FHOHEUDWHG�WKH�1HZ�<HDU¶V�IHVWLYDO�LQ�ZKLFK�WKH�NLQJ�SOD\HG�D�FXOWLF�UROH��UH�HQDFWLQJ�KLV�HQWKURQHPHQW�ZLWK�*RG�DQG�KLV�YLFWRU\�RYHU�IRUHLJQ�HQHPLHV�DQG�LGHQWLI\LQJ�LW�ZLWK�*RG¶V�SULPRUGLDO�EDWWOH�ZLWK�FKDRV���3V����ZDV�XQGHUVWRRG�WR�UHIOHFW�PDQ\�DVSHFWV�RI�WKLV�IHVWLYDO�DQG�ZDV�FRQVLGHUHG�WR�KDYH�RULJLQDOO\�EHHQ�D�SDUW�RI�LW���$�GLIIHUHQW�OLQH�RI�LQWHUSUHWDWLRQ�������GDWHG�WKH�SVDOP�WR�WKH�-XGHDQ�PRQDUFK\�EXW�IRXQG�LWV�RULJLQDO�VHWWLQJ�QRW�LQ�DQ�DQQXDO�1HZ�<HDU¶V�IHVWLYDO�EXW�LQ�WKH�FRURQDWLRQ�FHUHPRQ\�RI�D�QHZ�NLQJ���7KH\�DFNQRZOHGJHG�WKDW�WKH�SVDOP¶V�LGHDOLVWLF�SLFWXUH�RI�WKH�NLQJ¶V�ZRUOG�UXOH�DQG�WKH�QRWLRQ�RI�KLV�GLYLQH�VRQVKLS�ZHUH�DGRSWHG�IURP�QRQ�,VUDHOLWH�FXOWXUHV��EXW�RQO\�ZLWK�FUXFLDO�PRGLILFDWLRQV���� ��EXW�DOWKRXJK�KH��0RZLQFNHO��DGPLWWHG�WKDW�WKH�UR\DO�3VDOPV�VKRZ�WKDW�WKH�NLQJ�ZDV�RQFH�UHJDUGHG�DV�PRUH�WKDW�KXPDQ��KH�FRQFOXGHG�WKDW�,VUDHO�GLG�QRW�DFFHSW�WKHVH�LGHDV�LQ�SXUH�IRUP��EXW�FKDQJHG�WKH�SK\VLFDO�GLYLQH�VRQVKLS�LQWR�DGRSWLRQ���:KHUHDV�LQ�(J\SW�WKH�NLQJ�ZDV�FRQVLGHUHG�OLWHUDOO\�GLYLQH�������WKHVH�VFKRODUV�DUJXHG�WKDW�LQ�3V������GLYLQH�VRQVKLS�LV�PHUHO\�D�OHJDO�PHWDSKRU�IRU�WKH�FRYHQDQW�EHWZHHQ�<DKZHK�DQG�WKH�'DYLGLF�NLQJ���



FHUWDLQ�RWKHU�NLQJV�LQ�WKH�$QFLHQW�1HDU�(DVW��KH�ZDV�FRQVLGHUHG�WR�EH�D�YLFH�UHJHQW�RI�
<DKZHK���7KH�ODQJXDJH�RI�WKLV�SVDOP�VXJJHVWV�VWURQJO\�WKDW�LWV�VHWWLQJ�ZDV�WKH�FRURQDWLRQ�
RI�VRPH�KXPDQ�NLQJ���

7��/RQJPDQ�H[SODLQV�WKDW�WKHUH�DUH�WZR�NLQGV�RI�³NLQJVKLS�SVDOPV�´�RQH�WKDW�
SURFODLPV�*RG�DV�.LQJ��DQG�DQRWKHU�WKDW�IRFXVHV�RQ�,VUDHO¶V�KXPDQ�NLQJ���� 3V����LV�
XQLTXH�LQ�WKDW�LW�LV�DQ�LQWHJUDWLRQ�RI�WKHVH�WZR�NLQGV�RI�UR\DO�SVDOPV���7KH�GLYLQH�NLQJ�DQG�
KLV�KXPDQ�FRXQWHUSDUW�DUH�FRQWUDVWHG�ZLWK�ZRUOGO\�UXOHUV��WKH�³NLQJV�RI�WKH�HDUWK�´�ZKR�
RSSRVH�³WKH�/RUG�DQG�+LV�DQRLQWHG�´��� 7KH�SVDOP�SURYLGHV�D�ILWWLQJ�FRQWH[W�IRU�WKH�
DXWKRU�RI�+HEUHZV�ZKR�VWUHVVHV�WR�KLV�UHDGHUV�WKH�QHFHVVLW\�RI�ERWK�WKH�GLYLQLW\�DQG�
KXPDQLW\�RI�&KULVW�WKURXJKRXW�WKH�HSLVWOH��

:KLOH�WKHUH�LV�GLVDJUHHPHQW�DV�WR�WKH�DFWXDO�NLQJ�ZKRVH�FRURQDWLRQ�LV�EHLQJ�
FRPPHPRUDWHG��WKH�DXWKRU�RI�WKH�SVDOP�LV�NQRZQ�GXH�WR�D�FLWLQJ�RI�WKH�SVDOP�E\�3HWHU�
DQG�-RKQ�LQ�D�SUD\HU�LQ�ZKLFK�WKH\�UHJDUG�WKH�SVDOP�DV�FRPLQJ�IURP�³WKH�PRXWK�RI�<RXU�
VHUYDQW�'DYLG�´��� &DOYLQ�DUJXHV�WKDW�WKH�SVDOP�ZDV�ZULWWHQ�QRW�RQO\�E\�'DYLG��EXW�DOVR�
DERXW�'DYLG�KLPVHOI���³,W�FDQQRW�EH�GHQLHG�EXW�WKDW�WKLV�ZDV�VSRNHQ�RI�'DYLG��WKDW�LV��DV�
KH�VXVWDLQHG�WKH�SHUVRQ�RI�&KULVW���7KHQ�WKH�WKLQJV�IRXQG�LQ�WKLV�SVDOP�PXVW�KDYH�EHHQ�
VKDGRZHG�IRUWK�LQ�'DYLG��EXW�ZHUH�IXOO\�DFFRPSOLVKHG�LQ�&KULVW�´��� 6SXUJHRQ�IROORZV�
FORVHO\�LQ�WKH�WUDGLWLRQ�RI�&DOYLQ�LQ�KLV�H[SRVLWLRQ�RI�WKLV�SVDOP���+H�H[SODLQV�WKDW�ZH�

$�WKLUG�DSSURDFK�GDWHG�3V����LQ�WKH�SRVW�H[LOLF�SHULRG�DQG�������SURSRQHQWV�RI�WKLV�ODWH�GDWH�VXJJHVW�WKDW�WKH�SVDOP�LV�D�SURGXFW�RI�WKH�PHVVLDQLF�KRSH�DQG�HVFKDWRORJLFDO�H[SHFWDWLRQV�FKDUDFWHULVWLF�RI�WKH�WLPHV�´���
���7UHPSHU�/RQJPDQ��,,,���+RZ�WR�5HDG�WKH�3VDOPV�� �'RZQHUV�*URYH���,QWHU9DUVLW\�3UHVV������������
���1.-9��1RWH�RQ�3VDOP���
���$FWV�������
���&DOYLQ��&RPPHQWDU\�RQ�+HEUHZV�����



PXVW�UHDG�LW�ZLWK�WKH�³H\H�RI�IDLWK�´�VHHLQJ�LQ�WKLV�SVDOP�³WKH�ILQDO�WULXPSK�RI�RXU�/RUG�
-HVXV�&KULVW�RYHU�DOO�KLV�HQHPLHV�´��� +H�H[SODLQV�WKDW�LI�WKH�UHDGHU�VLPSO\�UHDGV�WKH�
SVDOP�ZLWKRXW�XQGHUVWDQGLQJ�WKH�PHVVLDQLF�QDWXUH�RI�LW��LW�ZLOO�VHHP�³H[DJJHUDWHG�´�EXW�LI�
WKH�UHDGHU�XQGHUVWDQGV�WKDW�&KULVW�LV�WKH�WUXH�DQG�XOWLPDWH�IRFXV�RI�WKH�SVDOP��WKH�
³FRORXULQJ�ZKLFK�PD\�SHUKDSV�VHHP�WRR�EROG�DQG�JODULQJ�IRU�WKH�NLQJ�RI�,VUDHO��ZLOO�QR�
ORQJHU�DSSHDU�VR�ZKHQ�ODLG�XSRQ�KLV�JUHDW�$QWLW\SH�´���

$�EULHI�ORRN�DW�WKH�GLYLVLRQV�RI�WKLV�SVDOP�RI�'DYLG�ZLOO�VHUYH�WR�EHWWHU�XQGHUVWDQG�
WKH�FRQWH[W�RI�WKH�YHUVH�TXRWHG�E\�WKH�DXWKRU�RI�+HEUHZV���

2XWOLQH�RI�3VDOP��
,� :RQGHU�DW�5HEHOOLRXV�1DWLRQV������,,� <DKZHK¶V�0RFNLQJ�5HVSRQVH������,,,� 7KH�.LQJ�5HODWHV�*RG¶V�$IILUPDWLRQ�RI�+LP�DQG�+LV�5XOH�2YHU�WKH�1DWLRQV������,9� 1DWLRQV�DUH�:DUQHG�RI�WKH�(IIHFWV�RI�5HEHOOLRQ�����������

7KH�SVDOP�RSHQV�ZLWK�D�TXHVWLRQ�ZKLFK�FRPPXQLFDWHV�DZH�WR�WKHVH�QDWLRQV�WKDW�
ZRXOG�GDUH�FRPH�DJDLQVW�WKH�/RUG���7KHLU�UHEHOOLRQ�LV�GHVFULEHG�LQ�YLROHQW�WHUPV�LQ�YHUVH�
WKUHH���*RG¶V�LQLWLDO�UHVSRQVH�LV�RQH�RI�ODXJKWHU�DV�+H�GHULGHV�WKH�IXWLOH�HIIRUWV�RI�WKH�
QDWLRQV���*RG¶V�DQVZHU�WR�WKLV�UHEHOOLRQ�LV�WR�LQVWDOO�+LV�.LQJ��Y������:KR�LV�DOVR�GHFODUHG�
³6RQ´�LQ�YHUVH�VHYHQ���7KLV�6RQ�UHFHLYHV�DV�DQ�LQKHULWDQFH�WKH�YHU\�QDWLRQV�ZKR�ZHUH�
DFWLQJ�LQ�UHEHOOLRQ�DJDLQVW�WKH�/RUG�DQG�+LV�$QRLQWHG���)LQDOO\��WKH�DXWKRU�DGYLVHV��LQ�OLJKW�

���&KDUOHV�6SXUJHRQ��7KH�7UHDVXU\�RI�'DYLG���$Q�([SRVLWRU\�DQG�'HYRWLRQDO�&RPPHQWDU\�RQ�WKH�3VDOPV YRO�����*UDQG�5DSLGV���%DNHU�%RRN�+RXVH�������������
���,ELG�
���:DWWV�����



RI�WKHVH�WUXWKV��WKDW�WKH�NLQJV�RI�WKH�HDUWK�EH�LQVWUXFWHG�DQG�WKDW�WKH\�IHDU�WKH�/RUG�DQG�
VZHDU�OR\DOW\��� WR�+LP��³OHVW�+H�EH�DQJU\´��Y������

,Q�VXPPDU\��YHUVH�VHYHQ�LV�D�UHIHUHQFH�WR�WKH�'DYLGLF�NLQJ��*RG¶V�³$QRLQWHG´���
�Y������ZKR�LV�GHFODUHG�³6RQ´�DQG�JLYHQ�WKH�*HQWLOH�QDWLRQV�DV�DQ�LQKHULWDQFH��YY���������
$W�WKLV�SRLQW�WKH�TXHVWLRQ�DULVHV�DV�WR�WKLV�WLWOH�JLYHQ�WR�WKH�KXPDQ�NLQJ���,Q�ZKDW�VHQVH�LV�
WKH�NLQJ�D�³6RQ�RI�*RG´"��$QG�KRZ�LV�WKLV�WR�EH�XQGHUVWRRG�LQ�D�VWULFWO\�PRQRWKHLVWLF�
VHWWLQJ"�

-��:DWWV�UDLVHV�WKH�TXHVWLRQ�DQG�H[SODLQV�WKDW�³LW�LV�PRUH�WKDQ�DQ�H[HJHWLFDO�
SUREOHP���,W�LV�D�WKHRORJLFDO�SUREOHP�EHFDXVH�RI�WKH�2OG�7HVWDPHQW¶V�SHUYDVLYH�LQVLVWHQFH�
RQ�WKH�LQFRPSDUDELOLW\�DQG�XQLTXHQHVV�RI�<DKZHK�´��� 7KH�SUREOHP�RI�WKH�NLQJ�EHLQJ�
UHIHUUHG�WR�DV�WKH�³VRQ´�RI�*RG�LV�WR�EH�XQGHUVWRRG�LQ�OLJKW�RI�*RG¶V�VSHFLDO�UHODWLRQVKLS�
ZLWK�'DYLG�LQ�+LV�FRYHQDQW�ZLWK�KLP���*RG�SURPLVHG�'DYLG�+H�ZRXOG�EH�D�³)DWKHU´�WR�
KLP���� ,Q�WKLV�UROH�*RG�YRZHG�WR�FKDVWHQ�KLV�³VRQ´�ZKHQ�KH�FRPPLWV�LQLTXLW\�DQG�WR�
UHYHDO�+LV�IDWKHUO\�PHUF\�WR�KLP�DV�ZHOO���³7KXV�MXVW�DV�WKH�0RVDLF�FRYHQDQW�EHWZHHQ�
*RG�DQG�WKH�SHRSOH�ZDV�SHUVRQDOL]HG�DV�WKH�UHODWLRQVKLS�EHWZHHQ�SDUHQW�DQG�FKLOGUHQ��WKH�
'DYLGLF�FRYHQDQW�EHWZHHQ�*RG�DQG�NLQJ�ZDV�GHVFULEHG�LQ�WHUPV�RI�DGRSWLRQ�´��� 8QOLNH�
WKH�FRPPRQ�DVFULELQJ�RI�GHLW\�WR�WKH�NLQJ�LQ�(J\SWLDQ�FXOWXUH��WKH�WLWOH�KDG�QR�
FRQQRWDWLRQ�RI�GHLW\�RQ�WKH�SDUW�RI�WKH�KXPDQ�NLQJ�LQ�,VUDHOLWH�WKLQNLQJ���,W�GHQRWHG�WKH�

���6HH�,�.LQJV�������IRU�WKH�FXVWRP�RI�VKRZLQJ�OR\DOW\�WR�D�GHLW\�E\�NLVVLQJ�LWV�LPDJH��LQ�WKLV�FDVH��WKH�LPDJH�RI�%DDO����
���:DWWV������
���,,�6DPXHO������
���:DWWV��������



LQWLPDF\�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�'DYLGLF�NLQJ�DQG�*RG���� 7KH�XQGHUVWDQGLQJ�RI�
WKH�WLWOH ³6RQ´�LQ�WKLV�FRQWH[W�LV�YLWDO�WR�D�WUXH�VHQVH�RI�ZKDW�WKH�DXWKRU�RI�+HEUHZV�LV�
FRPPXQLFDWLQJ�LQ�WKH�ILUVW�FKDSWHU�RI�WKH�HSLVWOH���,W�LV�WR�WKH�LPPHGLDWH�FRQWH[W�RI�WKLV�
SDVVDJH�WKDW�ZH�QRZ�WXUQ���

7KH�,PPHGLDWH�&RQWH[W�LQ�+HEUHZV�:KHUH�3VDOP�7ZR�LV�4XRWHG
7KH�DXWKRU�RI�+HEUHZV�FLWHV�3V����RQ�WZR�VHSDUDWH�RFFDVLRQV��LQ�����DQG�������7KH�

FRQWH[W�RI�WKH�ILUVW�FLWDWLRQ�LV�FOHDUO\�WKH�VXSHULRULW\�RI�&KULVW���$IWHU�WKH�FRQFLVH��\HW�
SURIRXQG�LQWURGXFWLRQ�WR�WKH�HSLVWOH��YY�������GLVFXVVHG�DERYH��WKH�DXWKRU�EHJLQV�WR�
FRPSDUH�&KULVW�WR�WKH�DQJHOV���7KLV�GLVFXVVLRQ�VWUHWFKHV�RYHU�WKH�ILUVW�WZR�FKDSWHUV�RI�
+HEUHZV���7KH�HQWLUH�ILUVW�FKDSWHU�FRQVLVWV�RI�D�³FDWHQD�RI�27�TXRWDWLRQV�ZKRVH�SULPDU\�
SXUSRVH�LV�WR�GHPRQVWUDWH�WKH�VXSHULRULW\�RI�WKH�SUH�H[LVWHQW�-HVXV�RYHU�WKH�DQJHOV�´��� $W�
ILUVW�WKH�UHDVRQ�IRU�VXFK�D�EHJLQQLQJ�WR�WKH�VHUPRQ�VHHPV�VWUDQJH���2XW�RI�QRZKHUH�WKH�
ZULWHU�VLPSO\�EHJLQV�WR�FLWH�UHDVRQV��EDFNHG�E\�2OG�7HVWDPHQW�VXSSRUW��WKDW�WKH�6RQ�LV�
EHWWHU�WKDQ�DQJHOV���)��)��%UXFH¶V�VXPPDU\�RI�WKH�VHFWLRQ�UHYHDOV�WKH�UHDVRQ�EHKLQG�VXFK�D�
EHJLQQLQJ����,W�ZDV�WKURXJK�DQJHOV�WKDW�0RVHV¶�ODZ�ZDV�FRPPXQLFDWHG��DQG�LWV�VDQFWLRQV�
ZHUH�VHYHUH�HQRXJK��KRZ�PXFK�PRUH�SHULORXV�PXVW�LW�EH�WR�LJQRUH�WKH�VDYLQJ�PHVVDJH�
EURXJKW�E\�QR�DQJHO��EXW�E\�-HVXV��WKH�6RQ�RI�*RG�´��� $�SULPDU\�SXUSRVH�RI�WKH�DXWKRU�
LV�WR�HVWDEOLVK�WKH�VXSHULRULW\�RI�WKH�1HZ�&RYHQDQW�RYHU�WKH�2OG���+H�EHJLQV�E\�ILUPO\�

���6FKRODUV�KDYH�UHFRJQL]HG�WKH�VLPLODULWLHV�EHWZHHQ�DQFLHQW�1HDU�(DVWHUQ�WUHDWLHV�DQG�WKH�FRYHQDQW�EHWZHHQ�<DKZHK�DQG�+LV�SHRSOH���7KH�*UHDW�.LQJ�LV�<DKZHK�ZKR�HQWHUV�LQWR�D�UHODWLRQVKLS�ZLWK�+LV�YDVVDO�SHRSOH��,VUDHO���7KHUH�DUH�VWLSXODWLRQV�WR�WKH�WUHDW\��EOHVVLQJV�DQG�FXUVHV�DQG�ZLWQHVVHV�WR�WKH�UDWLILFDWLRQ�RI�WKH�WUHDW\����7KH�'DYLGLF�NLQJ�SOD\HG�WKH�UROH�RI�PHGLDWRU�EHWZHHQ�*RG�DQG�WKH�SHRSOH�LQ�WKH�FRYHQDQW���7KLV�WUXWK�KLJKOLJKWV�WKH�WUXO\�KHLQRXV�QDWXUH�RI�WKH�DSRVWDV\�RI�WKH�ZLFNHG�NLQJV�RI�,VUDHO���/RQJPDQ���������DQG�1.-9��QRWH�DW�3V�����������
���3DUVRQV������



HVWDEOLVKLQJ�WKH�VXSHULRULW\�RI�WKH�0HGLDWRU�RI�WKH�1HZ�&RYHQDQW���,PSOLHG�LQ�WKLV�
DUJXPHQW�LV�WKH�WUXWK�WKDW�WKH�FRYHQDQW�ZLWK�WKH�VXSHULRU PHGLDWRU�LV�WKH�VXSHULRU�
FRYHQDQW���+RZ�WKHQ�ZDV�WKH�2OG�&RYHQDQW�³PHGLDWHG´"��0RVHV�LQGLFDWHV�WKDW�LW�ZDV�
WKURXJK�DQJHOV�

7KH�/RUG�FDPH�IURP�6LQDL�$QG�GDZQHG�RQ�WKHP�IURP�6HLU�+H�VKRQH�IRUWK�IURP�0RXQW�3DUDQ�$QG�+H�FDPH�ZLWK WHQ�WKRXVDQGV�RI�VDLQWV�)URP�+LV�ULJKW�KDQG&DPH�D�ILHU\�ODZ�IRU�WKHP����
7KHUH�LV�1HZ�7HVWDPHQW�VXSSRUW�IRU�WKLV�WUXWK���3DXO�DSSHDOV�WR�WKH�IDFW�WKDW�WKH�

ODZ�ZDV�³DSSRLQWHG�WKURXJK�DQJHOV´�WR�VXSSRUW�KLV�DUJXPHQW�WKDW�LW�ZDV�LQIHULRU�WR�WKH�
XQPHGLDWHG�SURPLVH�WR�$EUDKDP���� 6WHSKHQ��LQ�KLV�VHUPRQ�UHFRUGHG�LQ�$FWV����VWDWHV�
WKDW�WKH�ODZ�ZDV�UHFHLYHG�³E\�WKH�GLUHFWLRQ�RI�DQJHOV´��$FWV���������7KH�SKUDVH��³WR�ZKLFK�
RI�WKH�DQJHOV�GLG�+H�HYHU�VD\´�YY���������LV�XVHG�WZLFH�LQ�WKH�ILUVW�FKDSWHU�DQG�LV�
MX[WDSRVHG�WR�WKH�SKUDVH��³EXW�WR�WKH�6RQ�+H�VD\V´��Y�������,Q�DGGLWLRQ��WKH�ZRUG�SDOLQ LV�
XVHG�DORQJ�ZLWK�NDL�WR�VWUHVV�WKH�RYHUZKHOPLQJ�2OG�7HVWDPHQW�VXSSRUW�IRU�WKH�DVVHUWLRQ�
KH�LV�PDNLQJ���:KLOH�LW�LV�JHQHUDOO\�DJUHHG�WKDW�WKLV�LV�WKH�SXUSRVH�RI�WKH�DUJXPHQW��VRPH�
VHH�LQ�WKLV�RSHQLQJ��DQG�LQ�VXEVHTXHQW�SRUWLRQV�RI�WKH�HSLVWOH��UHDVRQ�WR�EHOLHYH�WKDW�WKH�
SULPDU\�SXUSRVH�RI�VXFK�DQ�DUJXPHQW�LV�WR�GHDO�ZLWK�D�-HZLVK�DSRFDO\SWLF�PRYHPHQW�

���%UXFH���[L[��
���'W�������
���%UXFH������



DPRQJ�WKH�4XPUDQ�(VVHQHV���� :KDWHYHU�WKH�FDVH��WKH�ZULWHU�VHHV�KLV�SULPDU\�SXUSRVH�LQ�
WKH�RSHQLQJ�FKDSWHUV�RI�KLV�HSLVWOH�DV�HVWDEOLVKLQJ�WKH�VXSHULRULW\�RI�&KULVW�RYHU�WKH�
DQJHOV��DQG�LQ�WKLV�FRQWH[W�KH�PDNHV�KLV�ILUVW�TXRWDWLRQ�RI�3V��������+H�UHWXUQV�WR�WKH�VDPH�
YHUVH�LQ�������,Q�WKDW�YHUVH�WKH�ZULWHU�UHIHUV�WR�ERWK WKH�.LQJ�DQG�WR�WKH�+LJK�3ULHVW��WR�
ERWK�WKH�UR\DO�DQG�SULHVWO\�RIILFH�� �

$Q�RYHUYLHZ�RI�WKH�VHFWLRQ�IURP�FKDSWHU�RQH�WR�WKH�FLWDWLRQ�RI�WKH�SVDOP�SDVVDJH�
LQ�FKDSWHU�ILYH�ZLOO�VHUYH�WR�KHOS�XQGHUVWDQG�WKH�PHDQLQJ�RI�WKH�WH[W�DV�LW�LV�XVHG�WKHUH���
$IWHU�WKH�GLVFXVVLRQ�RI�WKH�VXSHULRULW\�RI�&KULVW�LQ�FKDSWHUV�RQH�DQG�WZR��WKH�DXWKRU�WKHQ�
IRFXVHV�RQ�&KULVW¶V�VXSHULRULW\�WR�0RVHV�LQ���������0RVHV�LV�GHVFULEHG�DV�D�³VHUYDQW´�LQ�
*RG¶V�KRXVH��������ZKHUHDV�-HVXV�LV�WKH�&UHDWRU�RI�WKH�KRXVH�������DQG�LV�RYHU�WKH KRXVH�
��������$�ZDUQLQJ�VHFWLRQ�IROORZV�LQ�ZKLFK�WKH�UHDGHUV�DUH�HQFRXUDJHG�WR�QRW�IROORZ�WKH�
H[DPSOH�RI�WKH�KDUG�KHDUWHGQHVV�RI�,VUDHO�LQ�WKH�ZLOGHUQHVV������������7KH�WKHPH�RI�
FKDSWHU�IRXU�LV�WKH�SURPLVH�RI�UHVW�WR�WKRVH�ZKR�KHHG�WKH�ZDUQLQJ�RI��������� $W�WKH�HQG�RI�
FKDSWHU�IRXU�WKH�DXWKRU�GUDZV�WKH�FRQFOXVLRQ�WKDW�³VLQFH�ZH�KDYH�D�JUHDW�+LJK�SULHVW�ZKR�
KDV�SDVVHG�WKURXJK�WKHQ�KHDYHQV��-HVXV�WKH�6RQ�RI�*RG��OHW�XV�KROG�IDVW�RXU�FRQIHVVLRQ´�
���������

7KH�ILUVW�IRXU�YHUVHV�RI�FKDSWHU�ILYH�JLYH�WKH�JHQHUDO UHTXLUHPHQWV�IRU�D�SULHVW���+H�
ZLOO�VRRQ�GHPRQVWUDWH�WKDW�-HVXV�PHHWV�WKHVH�FULWHULD���³&KULVW�HQWLUHO\�PHHWV�WKH�
TXDOLILFDWLRQV�RI�D�KLJK�SULHVW�VSHFLILHG�LQ�YY�������QDPHO\�GLYLQH�DSSRLQWPHQW��Y�����DQG�
VROLGDULW\�ZLWK�KXPDQLW\��YY�������´��� 7KH�DXWKRU�KDV�EHHQ�EXLOGLQJ�XS�WR��DQG�EHJLQQLQJ�

���&KDUOHV�����������$OVR�.LVWHPDNHU�DUJXHV�WKDW�³LQ�WKH�(SLVWOH�WR�WKH�+HEUHZV�WKHUH�LV�QR�VXFK�LQGLFDWLRQ�RI�DQJHO�ZRUVKLS���,QVWHDG WKH�KXPLOLDWLRQ�DQG�WKH�XQVXUSDVVLQJ�JORU\�DQG�SRZHU�RI�WKH�6RQ�DUH�FRPSDUHG�WR�WKH�SRVLWLRQ�DQG�IXQFWLRQ�RI�DQJHOV�´��6LPRQ�.LVHPDNHU��7KH�3VDOP�&LWDWLRQV�LQ�WKH�(SLVWOH�WR�WKH�+HEUHZV �$PVWHUGDP���:HG��*��9DQ�6RHVW�1��9�����������������



WR�PDNH�WKH�DUJXPHQW��WKDW�EHFDXVH�-HVXV�LV�RXU�+LJK�3ULHVW��DQG�+LV�SULHVWKRRG�LV�
VXSHULRU�WR�WKH�/HYLWLFDO�SULHVWKRRG��RXU�GHSHQGHQFH�VKRXOG�EH�RQ�+LP�IRU�WKH�UHPRYDO�RI�
VLQV���,W�LV�LQ�WKH�PLGGOH�RI�WKLV�DUJXPHQW�WKDW�WKH�DXWKRU�UHWXUQV�WR�3V����IRU�VXSSRUW�

&KXUFK�+LVWRU\�5HYLHZ
+DYLQJ�UHYLHZHG�WKH�UHOHYDQW�OLWHUDWXUH�RQ�WKH�WRSLF��VXUYH\HG�WKH�LPSOLFDWLRQV

IURP�D�WKHRORJLFDO�SHUVSHFWLYH�DQG�GHOYHG�LQWR�DQ�H[HJHWLFDO�H[DPLQDWLRQ�RI�WKH�WH[W���
DWWHQWLRQ�QRZ�WXUQV�WR�D�JHQHUDO�RYHUYLHZ�RI�&KXUFK�KLVWRU\�DV�LW�UHODWHV�WR�WKH�IRFXV�RI�
WKLV�ZRUN���7KHUH�ZLOO�EH�WZR�IRFL�RI�WKLV�VHFWLRQ��QDPHO\��DQ�RYHUYLHZ�RI�WKH�JHQHUDO�
WRSLF�RI�&KULVWRORJ\�IROORZHG�E\�DQ�RYHUYLHZ�RI�WKH�YLHZV�LQGLYLGXDOV�KDYH�KHOG�
FRQFHUQLQJ�WKH�PHDQLQJ�RI�3V������LQ�SDUWLFXODU���

&KULVWRORJ\�LQ�WKH�+LVWRU\�RI�WKH�&KXUFK
7KLV�VXUYH\�RI�WKH�&KXUFK¶V�YLHZV�RQ�&KULVWRORJ\�ZLOO�EHJLQ�ZLWK�DQ�RYHUYLHZ�RI�

WKH�LGHDV�LQ�WKH�(DUO\�&KXUFK���$�VXPPDU\�RI�WKH�GHYHORSPHQWV�OHDGLQJ�XS�WR�DQG�
IROORZLQJ�WKH�&RXQFLOV�RI�1LFHD�DQG�&KDOFHGRQ�ZLOO�EH�IROORZHG�E\�DQ�H[DPLQDWLRQ�RI�
WKH�YLHZV�RI�PHQ�VXFK�DV�$XJXVWLQH�DQG�$TXLQDV���5HIRUPDWLRQ�YLHZV�RQ�&KULVWRORJ\�
ZLOO�SUHFHGH�WKH�QHZ�GHYHORSPHQWV�RI�WKH�(QOLJKWHQPHQW��DQG�ILQDOO\��QHZ�GHYHORSPHQWV�
LQ�WKH�WZHQWLHWK�FHQWXU\��

���(OOLQJZRUWK������



,Q�WKH�ILUVW�JHQHUDWLRQ�RI�EHOLHYHUV�IROORZLQJ�WKH�GHDWK�RI�WKH�DSRVWOHV��RQH�QRWHV�
QR�VLJQLILFDQW�VWDWHPHQW�RQ�DQ\�VSHFLILF�&KULVWRORJLFDO�LVVXH�DV�ZRXOG�ODWHU�GHYHORS�LQ�WKH�
HYHQWV�OHDGLQJ�XS�WR�WKH�&RXQFLO�RI�1LFHD�LQ�������,Q�WKH�ZULWLQJV�RI�PHQ�OLNH�,JQDWLXV��IRU�
H[DPSOH��RQH�UHDGV�H[KRUWDWLRQDO�HSLVWOHV�WR�YDULRXV�FKXUFKHV���,QVWHDG�RI�GLVFXVVLQJ�
&KULVWRORJ\��WKH�&KXUFK�ZRXOG�H[SHQG�LWV�HQHUJLHV�RQ�GHIHQGLQJ�WKH�IDLWK�DJDLQVW�WKH�
DWWDFNV�RI�SDJDQLVP���$SRORJLVWV�RI�WKH�VHFRQG�FHQWXU\�OLNH�-XVWLQ�0DUW\U�DQG�ODWHU�
7HUWXOOLDQ�DLPHG�DW�GHIHQGLQJ�WKH�&KULVWLDQ�IDLWK�DJDLQVW�WKH�FKDUJHV�RI�DWKHLVP��
FDQQLEDOLVP��LQFHVW�DQG�DQWL�VRFLDO�DFWLRQ���� 7KHUH�ZDV�OLWWOH�WDON�RI�WKH�HVVHQFH�RI�WKH�
6RQ�RU�+LV�UHODWLRQ�WR�WKH�)DWKHU��PXFK�OHVV�WKH�WUXH�PHDQLQJ�RI�3V������LQ�+HEUHZV���

$QRWKHU�JURXS�LQ�WKH�HDUO\�&KXUFK��KRZHYHU��EHJDQ�D�ZD\�RI�WKLQNLQJ�WKDW�ZRXOG�
HYHQWXDOO\�OHDG�WR�WKH�GLVSXWH�EHWZHHQ�$ULXV�DQG�$WKDQDVLXV�DW�1LFHD���:KHUHDV�WKH�
DSRORJLVWV�VRXJKW�WR�GHIHQG�WKH�IDLWK�DJDLQVW�RXWVLGH�DWWDFN��WKH�3ROHPLFLVWV��DV�KLVWRULDQV�
FDOO�WKHP��³HQGHDYRUHG�WR�PHHW�WKH�FKDOOHQJH�RI�IDOVH�WHDFKLQJ�´��� 0HQ�OLNH�,UHQDHXV��
WKH�DQWL�JQRVWLF�ZULWHU�RI�WKH�VHFRQG�FHQWXU\��&OHPHQW�RI�$OH[DQGULD�DQG�2ULJHQ�IRFXVHG�
VSHFLILFDOO\�RQ�WKH�DWWDFNLQJ�RI�KHUHV\�LQ�WKH�FKXUFK���

,W�LV�GXULQJ�WKLV�WLPH�WKDW�WKH�EHJLQQLQJV�RI�D�PRUH�VSHFLILF�&KULVWRORJ\�GHYHORS���
2ULJHQ��IRU�H[DPSOH��WDXJKW�D�³VXERUGLQDWLRQLVW�&KULVWRORJ\´�DV�KH�LQVLVWHG�WKDW�SUD\HUV�
EH�GLUHFWHG�WR�WKH�)DWKHU�DORQH���� /��%HUNKRI�IXUWKHU�H[SODLQV�ZK\�WKH�&KULVWRORJ\�RI�
2ULJHQ�ZDV�QRW�VDWLVIDFWRU\���³:KLOH�KH�ZDV�WKH�ILUVW�WR�H[SODLQ�WKH�UHODWLRQ�RI�WKH�)DWKHU�

���(DUO�(��&DLUQV�&KULVWLDQLW\�7KURXJK�WKH�&HQWXULHV���$�+LVWRU\�RI�WKH�&KULVWLDQ�&KXUFK �*UDQG�5DSLGV���=RQGHUYDQ�������
���,ELG��������
���*HRIIUH\�:��%URPLO\��+LVWRULFDO�7KHRORJ\���$Q�,QWURGXFWLRQ �*UDQG�5DSLGV���(HUGPDQV������������



WR�WKH�VRQ�E\�HPSOR\LQJ�WKH�LGHD�RI�HWHUQDO�JHQHUDWLRQ��KH�GHILQHG�WKLV�VR�DV�WR�LQYROYH�WKH�
VXERUGLQDWLRQ�RI�WKH�6HFRQG�3HUVRQ�WR�WKH�)LUVW�LQ�UHVSHFW�WR�HVVHQFH�´��� 7KLV�VKHGV�OLJKW�
RQ�KRZ�KH�ZRXOG�KDYH�XQGHUVWRRG�WKH�PHDQLQJ�RI�3V��������2ULJHQ�ZRXOG�OLNHO\�KDYH�XVHG�
WKLV�SDVVDJH�WR�VXSSRUW�KLV�YLHZ�WKDW�WKH�)DWKHU�DQG�WKH�6RQ�DUH�HTXDO�� �

,Q�WKHVH�HDUO\�FHQWXULHV��WKH�WHQGHQF\�ZDV�WR�GHEDWH�WKH�QDWXUH�RI�WKH�7ULQLW\�DQG�
WKHQ��QDUURZLQJ�GRZQ��WR�GHEDWH�WKH�VSHFLILF�HVVHQFH�RI�&KULVW��WKH�6RQ���7KHUH�LV�DQ�
REYLRXV�FRQQHFWLRQ��IRU�WKH�PDQQHU�LQ�ZKLFK�RQH�XQGHUVWDQGV�WKH�7ULQLW\�ZLOO�LQHYLWDEO\�
FRORU�WKH�FRQFOXVLRQV�DERXW�WKH�HVVHQFH�RI�*RG�WKH�6RQ���

7KH�7ULQLWDULDQ�FRQWURYHUV\�FDPH�WR�D�KHDG�LQ�WKH�VWUXJJOH�EHWZHHQ�$ULXV�DQG�
$WKDQDVLXV���,W�ZDV�WKH�YLHZ�RI�$ULXV�WKDW�WKH�6RQ�ZDV�DFWXDOO\�FUHDWHG�E\�WKH�)DWKHU��D�
YLHZ�VLPLODU�WR�WKDW�RI�WKH�PRGHUQ�GD\�IHOORZVKLS��-HKRYDK¶V�:LWQHVVHV���$ULXV�RI�
$OH[DQGULD�WDXJKW�WKDW�WKH�6RQ�ZDV�³FUHDWHG�RXW�RI�QRWKLQJ�EHIRUH�WKH�ZRUOG�ZDV�FDOOHG�
LQWR�EHLQJ��DQG�IRU�WKDW�YHU\�UHDVRQ�ZDV�QRW�HWHUQDO�QRU�RI�WKH�GLYLQH�HVVHQFH�´���

$WKDQDVLXV�FRXQWHUHG�ZLWK�WKH�YLHZ�KHOG�E\�WKH�PDMRULW\�RI�HYDQJHOLFDOV�WRGD\��
QDPHO\��WKDW�WKH�6RQ�ZDV�RI�WKH�VDPH�VXEVWDQFH��RU�HVVHQFH��DV�WKH�)DWKHU���+H�ZRXOG�
KDYH�DVVHUWHG�WKDW�3V�������ZKHQ�FRPSDUHG�WR�DQG�XQGHUVWRRG�LQ�WKH�OLJKW�RI�WKH�ZKROH�RI�
6FULSWXUH��WHDFKHV�WKDW�WKH�6RQ�LV�LQ�QR�ZD\�VXERUGLQDWH�WR�WKH�)DWKHU�LQ�WHUPV�RI�+LV�
HVVHQFH���7KH�VDPH�RUWKRGR[�YLHZ�ZDV�KHOG�E\�$XJXVWLQH�ZKR�LQ�KLV�'H�7ULQLWDWH
³VWUHVVHV�WKH�XQLW\�RI�HVVHQFH�DQG�WKH�7ULQLW\�RI�3HUVRQV���(DFK�RQH�RI�WKH�WKUHH�3HUVRQV�
SRVVHVVHV�WKH�HQWLUH�HVVHQFH�DQG�ZLWK�HDFK�RQH�RI�WKH�RWKHU�3HUVRQV�´���

���/RXLV�%HUNKRI��7KH�+LVWRU\�RI�&KULVWLDQ�'RFWULQHV �*UDQG�5DSLGV���%DNHU�%RRN�+RXVH���������������
���,ELG��������
���,ELG������



,W�LV�HDV\�WR�REVHUYH�WKH�PDQQHU�LQ�ZKLFK�WKH�WKRXJKW�RI�WKH�HDUO\�FKXUFK�HYROYHG�
IURP�WKH�JHQHUDO�WR�WKH�VSHFLILF���*HQHUDO�VWDWHPHQWV�LQ�WKH�HDUO\�FHQWXULHV�JDYH�ZD\�WR�
VSHFLILF�GHEDWH�RYHU�WKH�QDWXUH�RI�WKH�7ULQLW\���)URP�GLVFXVVLRQ�FRQFHUQLQJ�WKH�UHODWLRQ�RI�
WKH�WKUHH�3HUVRQV�RI�WKH�7ULQLW\��WKLQNHUV�WKHQ�EHJDQ�WR�GHEDWH�WKH�VSHFLILFV�RI�RQH�3HUVRQ�
RI�WKH�7ULQLW\�LQ�SDUWLFXODU��QDPHO\��WKH�6RQ��� �

'HEDWH�RYHU�WKH�WZR�QDWXUHV�RI�&KULVW�FDPH�WR�WKH�IRUHIURQW�LQ�WKH�YLHZV�RI�
$SROOLQDULXV�LQ�WKH�ODWH�IRXUWK�FHQWXU\���:KLOH�VRPH�LQ�WKLV�GHEDWH�WHQGHG�WR�
RYHUHPSKDVL]H�WKH�KXPDQ�QDWXUH�RI�WKH�6RQ��KH�VWUHVVHG�WKH�GLYLQLW\�RI�&KULVW�DW�WKH�
H[SHQVH�RI�+LV�WUXH�KXPDQLW\���³+H�VWUHVVHG�WKH�GHLW\�RI�&KULVW�EXW�PLQLPL]HG�+LV�WUXH�
PDQKRRG���+LV�YLHZ�ZDV�RIILFLDOO\�FRQGHPQHG�DW�WKH�HFXPHQLFDO�&RXQFLO�RI�
&RQVWDQWLQRSOH�LQ�����´���

2Q�WKH�RSSRVLQJ�VLGH�ZDV�DQ�LQGLYLGXDO�ZKR�ZRXOG�HYHQWXDOO\�EHFRPH�SDWULDUFK�
DW�&RQVWDQWLQRSOH��WKH�VFKRODUO\�ILIWK�FHQWXU\�PRQN��1HVWRULXV��FD�������������5HIHUULQJ�WR�
WKH�6RQ�DV�³*RG�EHDUHU�´�UDWKHU�WKDQ�WUXO\�*RG�LQ�HVVHQFH��KH�VWUHVVHG�WKH�
KXPDQ�QDWXUH�RI�&KULVW�WR�WKH�QHJOHFW�RI�+LV�GHLW\�

:KLOH�WKH�SHQGXOXP�FRQWLQXHG�WR�VZLQJ�EDFN�DQG�IRUWK�EHWZHHQ�WKHVH�WZR�YLHZV��
WKH�LVVXH�ZDV�VHWWOHG�LQ�WKH�RUWKRGR[�VWDWHPHQW�RI�&KDOFHGRQ�LQ�����

7KH�&RXQFLO�RI�&KDOFHGRQ�ZHQW�RQ WR�SURPXOJDWH�D�&KULVWRORJ\�WKDW�ZRXOG�EH�LQ�DFFRUG�ZLWK�WKH�6FULSWXUHV���7KH�FRXQFLO�KHOG�WKDW�&KULVW�ZDV�µFRPSOHWH�LQ�*RGKHDG�DQG�FRPSOHWH�LQ�PDQKRRG��WUXO\�*RG�DQG�WUXO\�PDQ�¶�KDYLQJ�µWZR�QDWXUHV��ZLWKRXW�FRQIXVLRQ��ZLWKRXW�FKDQJH��ZLWKRXW�GLYLVLRQ� ZLWKRXW�VHSDUDWLRQ�¶��7KHVH�WZR�QDWXUHV�ZHUH�EURXJKW�WRJHWKHU�KDUPRQLRXVO\�LQ�RQH�SHUVRQ�ZLWK�RQH�HVVHQFH�E\�WKH�,QFDUQDWLRQ���7KLV�IRUPXODWLRQ�KDV�EHHQ�WKH�YLHZ�RI�WKH�RUWKRGR[�RQ�WKLV�SRLQW�VLQFH�WKH�WLPH�RI�WKH�FRXQFLO����
���&DLUQV������
���,ELG���



,Q�WKH�\HDUV�IROORZLQJ�&KDOFHGRQ�WKH�GHEDWH�UDJHG�EHWZHHQ�WKH�PRQRSK\VLWHV�DQG�
WKH�PRQRWKHOLWHV�RYHU�WKH�TXHVWLRQ�RI�ZKHWKHU�&KULVW�KDG�RQO\�RQH�QDWXUH��PRQRSK\VLWHV���
WKH�SULPDU\�WHDFKHUV�RI�ZKLFK�ZHUH�&\ULO�DQG�(XWLFKXV��DQG�ZKHWKHU�&KULVW�KDG�RQO\�RQH�
ZLOO��PRQRWKHOLWHV����0RUH�VLJQLILFDQW�IRU�WKH�SXUSRVHV�RI�WKLV�SUHVHQW�ZRUN��KRZHYHU��LV�D�
&KULVWRORJLFDO�GHYHORSPHQW�EHWZHHQ�&KDOFHGRQ�DQG�$TXLQDV�ZKLFK�FDQ�EH�VHHQ�LQ�WKH�
DGRSWLRQLVW�YLHZV�RI�)HOL[��ELVKRS�RI�8UJHOOD��6SDLQ�

%DVLQJ�KLV�YLHZV�RQ�SDVVDJHV�RI�6FULSWXUH�ZKLFK�UHIHU�WR�WKH�LQIHULRULW\�RI�&KULVW�
DV�PDQ�WR�WKH�)DWKHU��DQG�³RQ�WKH�IDFW�WKDW�EHOLHYHUV�DUH�VRQV�RI�*RG�E\�DGRSWLRQ��DQG�DUH�
DOVR�FDOOHG�µEUHWKUHQ¶�RI�&KULVW�´��� )HOL[�WDXJKW�WKDW�RQ�+LV�KXPDQ�VLGH�&KULVW�ZDV�WKH�
6RQ�RI�*RG�E\�DGRSWLRQ���7KH�YLHZV�RI�)HOL[�DQG�KLV�IROORZHUV�ZHUH�FKDOOHQJHG�E\�
$OFXLQ��WKH�³QRWHG�VFKRODU�RI�WKH�GD\V�RI�&KDUOHPDJQH´�DQG�FRQGHPQHG�E\�WKH�6\QRG�RI�
)UDQNIRUW�LQ��������

7KHRORJLDQV�FRQWLQXHG�WR�ILQH�WXQH�WKHLU�&KULVWRORJLFDO�VWDWHPHQWV�WKURXJKRXW�WKH�
0LGGOH�$JHV���$TXLQDV¶�YLHZV�ZHUH LQ�OLQH�ZLWK�RUWKRGR[�VWDWHPHQWV�RI�WKH�SDVW��DV�ZHUH�
WKRVH�RI�&DOYLQ�DQG�/XWKHU���&DOYLQ�LV�YHU\�WKRURXJK�LQ�KLV�GLVFXVVLRQ�RI�WKH�7ULQLW\���7KH�
WLWOH�LWVHOI�LV�HQRXJK�WR�VHH�WKDW�&DOYLQ�LV�LQ�OLQH�ZLWK�WKH�RUWKRGR[�FUHHGV�RI�WKH�SDVW��³,Q�
6FULSWXUH��)URP�WKH�&UHDWLRQ�2QZDUG��:H�DUH�7DXJKW�2QH�(VVHQFH�RI�*RG��:KLFK�
&RQWDLQV�7KUHH�3HUVRQV�´��� ,W�LV�JHQHUDOO\�DJUHHG�WKDW�ERWK�³/XWKHU�DQG�&DOYLQ�DV�
ELEOLFDO�WKHRORJLDQV�DIILUPHG�D�&KULVWRORJ\�ZKLFK�ZDV�LQ�IXOO�DFFRUG�ZLWK�&KDOFHGRQ��

���%HUNKRI��&KULVWLDQ�'RFWULQHV������
���,ELG��
���-RKQ�&DOYLQ��,QVWLWXWHV�RI�WKH�&KULVWLDQ�5HOLJLRQ� �����



LQGHHG��WKH�&KDOFHGRQLDQ�'HILQLWLRQ�EHFDPH�DQ�LPSRUWDQW�HOHPHQW�LQ�WKH�FUHHGDO�
OLWHUDWXUH�RI�PRVW�RI�WKH�5HIRUPDWLRQ�FKXUFKHV�´���

7KH�QH[W�FHQWXU\��KRZHYHU��ZRXOG�VHH�DWWDFNV�RQ�WKH�GHLW\�RI�&KULVW�WKDW�ZRXOG�
FRQWLQXH�XQWLO�WKH�SUHVHQW�GD\���,Q�WKH�QDPH�RI�5HDVRQ��WKH�6RFLQLDQV�GHQLHG�WKH�WUXH�
GLYLQLW\�RI�WKH�6RQ��FODLPLQJ�WKDW�&KULVW�ZDV�D�PHUH�PDQ��³WKRXJK�KH�SRVVHVVHG�D�SHFXOLDU�
IXOOQHVV�RI�WKH�6SLULW�´��� :KLOH�RUWKRGR[�(YDQJHOLFDOV�KHOG�DGDPDQWO\�WR�WKH�ELEOLFDO�
FUHHGV�RI�WKH�SDVW��WKH�(QOLJKWHQPHQW�WKLQNLQJ�RI�WKH�6RFLQLDQV�ZRXOG�FRQWLQXH�WKURXJK�
WKH�VHYHQWHHQWK��HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV���$OEHUW�5LWVFKO�������������KDV�
H[HUWHG�WUHPHQGRXV�LQIOXHQFH�RQ�QLQHWHHQWK�DQG�WZHQWLHWK�FHQWXU\�WKLQNHUV���+LV�SULPDU\�
HPSKDVLV�ZDV�WKH�:RUN�RI�&KULVW�DV�RSSRVHG�WR�+LV�3HUVRQ���³&KULVW�LV�D�PHUH�PDQ��EXW�LQ�
YLHZ�RI�WKH�ZRUN�+H�DFFRPSOLVKHG�DQG�WKH�VHUYLFH�+H�UHQGHUHG�ZH�ULJKWO\�DWWULEXWH�WR�
+LP�WKH�SUHGLFDWH�RI�*RG�´���

$VVHUWLQJ�WKDW�³WKH�WZHQWLHWK�FHQWXU\�KDV�QRW�FXW�LWVHOI�DGULIW�IURP�WKH�HLJKWHHQWK�´�
'��:HOOV�H[SODLQV�KRZ�³LW�LV�LQ�WKLV�SHULRG�WKDW�D�GHFLVLYH�EUHDN�ZLWK�FODVVLFDO�&KULVWRORJ\�
KDV�IUHTXHQWO\�RFFXUUHG���7KH�ULVH�RI�(QOLJKWHQPHQW�UDWLRQDOLVP�FRLQFLGHG��DV�LW�WXUQHG�
RXW��ZLWK�WKH�GHFOLQH�LQ�UHOLJLRXV�YLWDOLW\�LQ�ERWK�3URWHVWDQWLVP�DQG�&DWKROLFLVP�´���
/LEHUDOLVP�RI�WKH�QLQHWHHQWK�DQG�HDUO\�WZHQWLHWK�FHQWXU\�ZRXOG�JLYH�ZD\�WR�WKH�QHR�
RUWKRGR[�YLHZV�RI�WKH�HDUO\�DQG�PLG�WZHQWLHWK�FHQWXU\���1R�ORQJHU�ZRXOG�WKH�FKXUFK�DV�D�
ZKROH�DGKHUH�WR�WKH�JUHDW�&KULVWRORJLFDO�IRUPXODV�RI�WKH�SDVW���7R�WKLV�GD\��RQO\�
(YDQJHOLFDOLVP�FOLQJV�WR�RUWKRGR[�YLHZV�RQ�WKH�7ULQLW\�DQG�WKH�GXDO�QDWXUH�RI�WKH�6RQ���,Q�

���'DYLG�)��:HOOV��7KH�3HUVRQ�RI�&KULVW���$�%LEOLFDO�DQG�+LVWRULFDO�$QDO\VLV�RI�WKH�,QFDUQDWLRQ�:HVWFKHVWHU���&URVVZD\�%RRNV��������������
���%HUNKRI��&KULVWLDQ�'RFWULQH�����
���,ELG���������



PDQ\�WKHRORJLFDO�FLUFOHV�GHEDWH�RYHU�WKH�PHDQLQJ�RI�3V������ZRXOG�EH�D�PRRW�SRLQW�GXH�WR�
WKH�IDFW�WKDW�VR�PDQ\��HVSHFLDOO\�LQ�LQVWLWXWLRQV�RI�KLJKHU�OHDUQLQJ��GR�QRW�HYHQ�EHOLHYH�LQ�
WKH�LQVSLUDWLRQ�RI�6FULSWXUH��

/��%HUNKRI�H[SODLQV�WKDW�LQ�OLJKW�RI�WKH�³PRGHUQ�SDQWKHLVWLF�LGHD�RI�WKH�
LPPDQHQFH�RI�*RG��WKH�GRFWULQH�RI�WKH�3HUVRQ�DQG�:RUN�RI�&KULVW�LV�WRGD\�RIWHQ�
UHSUHVHQWHG�LQ�D�WKRURXJKO\�QDWXUDOLVWLF�ZD\�´��� 7KLV�LV�VLPLODU�WR�WKH�1HZ�$JH�LGHD�RI�
WKH�GLYLQLW\�RI�DOO�PHQ���7KH�FKXUFK�DV�D�ZKROH�KDV�GHSDUWHG�IURP�WKH�JUHDW�FUHHGV�RI�WKH�
SDVW�ZKLFK�H[KLELWHG�VXFK�D�KLJK�&KULVWRORJ\���

9LHZV�RQ�3VDOP�����LQ�WKH�+LVWRU\�RI�WKH�&KXUFK
7KH�SUHFLVH�PHDQLQJ�RI�WKLV�YHUVH�KDV�EHHQ�WKH�RFFDVLRQ�IRU�FRQVLGHUDEOH�GHEDWH�

RYHU�WKH�FHQWXULHV���7KH�WZR�REYLRXV�TXHVWLRQV�KDYH�EHHQ�DGGUHVVHG�E\�VFKRODUV�IURP�WKH�
ILUVW�FHQWXU\�RQ��QDPHO\��³:KHQ�GLG�WKH�µ7RGD\¶�RI�WKH�YHUVH�WDNH�SODFH"��$QG�³:KDW�LV�
WKH�QDWXUH�RI�WKH�VRQVKLS�LQYROYHG"´��

(DUOLHVW�FRPPHQW�FRPHV�IURP�&OHPHQW�RI�$OH[DQGULD���,Q�,�&OHPHQW��������KH�
GHPRQVWUDWHV�WKDW�-HVXV�ZDV�EHJRWWHQ�E\�*RG�VR�WKDW�KH�PLJKW�PDNH�+LPVHOI�NQRZQ����
-��:DWWV�QRWHV�WKDW�ZKLOH�WKLV�ODQJXDJH�VXJJHVWV�WKDW�&OHPHQW�PD\�KDYH�WDXJKW�
VXERUGLQDWLRQLVP��HOVHZKHUH�KH�GRHV VHHP�WR�WHDFK�WKDW�&KULVW�ZDV�SUH�H[LVWHQW����

7KH�VHFRQG�FHQWXU\�DSRORJLVW��-XVWLQ�0DUW\U��DVVRFLDWHG�WKH�YHUVH�ZLWK�WKH�EDSWLVP�
RI�-HVXV�LQ�KLV�'LDORJXH�:LWK�7U\SKR��DV�GLG�+LODU\�LQ�WKH�IRXUWK�FHQWXU\�LQ�KLV�'H�

���:HOOV�������
���%HUNKRI��&KULVWLDQ�'RFWULQHV�������
���:DWWV������



7ULQLWDWH���� 7KH�LGHD�KHUH�VHHPV�WR�EH�WKDW�*RG�WKH�)DWKHU�DFNQRZOHGJHV�WKH�6RQVKLS�RI�
-HVXV�DW�+LV�EDSWLVP���

,W�LV�WKH�,QFDUQDWLRQ�WKDW�LV�XQGHUVWRRG�WR�EH�WKH�WLPH�RI�WKH�HYHQW�DFFRUGLQJ�WR�
IRXUWK�FHQWXU\�WKLQNHUV�7KHRGRUH�RI�0RSVXHVWLD�DQG�WKH�JUHDW�RUDWRU��&KU\VRVWRP���� ,Q�
KLV�(QFKLULGLRQ��$XJXVWLQH�H[SODLQV�3V������DV�D�UHIHUHQFH�WR�³WKH�GD\�RI�DQ�XQFKDQJHDEOH�
HWHUQLW\��LQ�RUGHU�WR�VKRZ�WKDW�WKLV�PDQ�ZDV�RQH�LQ�SHUVRQ�ZLWK�WKH�2QO\�%HJRWWHQ����� ,Q�
VLPLODU�WHUPLQRORJ\��$TXLQDV�DVVHUWV�WKDW�WKH�EHJHWWLQJ�LV�DQ�HWHUQDO�DFW��QRW�D�WHPSRUDO�
RQH���� %RWK�$XJXVWLQH�DQG�$TXLQDV�VWUHVV�WKH�IDFW�WKDW�WKHUH�ZDV�QHYHU�D�SRLQW�ZKHQ�WKH�
6RQ�³EHFDPH´�WKH�6RQ��EXW�ZDV�UDWKHU�HWHUQDOO\�WKH�6RQ�RI�*RG��DQG�RI�WKH�VDPH�HVVHQFH�
DV�WKH�)DWKHU���%RWK�DYRLGHG�WKH�HUURUV�RI�DGRSWLRQLVP�DQG�SUHVHUYHG�WKH�RUWKRGR[�
XQGHUVWDQGLQJ�WKDW�WKH�FKXUFK�DIILUPHG�DW�1LFHD�DQG�&KDOFHGRQ���

&DOYLQ�WRRN�PRUH�VHULRXVO\�WKDW�IDFW�WKDW�WKH�3VDOP�ZDV�RULJLQDOO\�DGGUHVVHG�WR�
'DYLG��EXW�UHIHUV�XOWLPDWHO\�WR�&KULVW���³7KHQ�WKH�WKLQJV�IRXQG�LQ�WKLV�3VDOP�PXVW�KDYH�
EHHQ�VKDGRZHG�IRUWK�LQ�'DYLG��EXW�ZHUH�IXOO\�DFFRPSOLVKHG�LQ�&KULVW�´��� -��:DWWV�
H[SODLQV�&DOYLQ¶V�PHWKRG�ZKHQ�KH�VD\V�WKDW�³KH�LQWHUSUHWHG�WKH�SVDOPV�DV�VSRNHQ�E\�
'DYLG��EXW�DV�'DYLG¶V�NLQJGRP�IRUHVKDGRZV�&KULVW¶V��VR�ZKDW�'DYLG�VD\V�RI�KLPVHOI�

���,ELG��
���+XJKHV��&RPPHQWDU\�RQ�+HEUHZV�����
���(OOLQJZRUWK��������
���+XJKHV��&RPPHQWDU\�RQ�+HEUHZV�������$OVR��:DWWV�������+H�QRWHV�WKDW�$XJXVWLQH�WKRXJKW�LW�FRXOG�DOVR�EH�D�SURSKHV\�RI�-HVXV¶�ELUWK���
���:DWWV������
���&DOYLQ��&RPPHQWDU\�RQ�+HEUHZV�����



DSSOLHV�DOVR�WR�&KULVW�´��� ,Q�D�VHQVH�&DOYLQ�SDYHG�WKH�ZD\�IRU�DQ�H[HJHWLFDO�PHWKRG�WKDW�
ZRXOG�WDNH�VHULRXVO\�WKH�RULJLQDO�OLIH�VHWWLQJ�RI�D�SDVVDJH�EHIRUH�PDNLQJ�DSSOLFDWLRQ�RU�
GUDZLQJ�RXW�W\SRORJ\���

,Q�PRUH�UHFHQW�WLPHV�WKH�YHUVH�KDV�EHHQ�XQGHUVWRRG�WR�UHIHU�WR�WKH�UHVXUUHFWLRQ�RI�
&KULVW��'HOLW]VFK����� RU�PRUH�JHQHUDOO\��WR�+LV�H[DOWDWLRQ��ZKLFK�ZRXOG�LQFOXGH�WKH�
5HVXUUHFWLRQ�DQG�$VFHQVLRQ��:HVWFRWW����� )�)��%UXFH�FLWHV�5RPDQV�����DQG�&KULVW¶V�
DFFODPDWLRQ�DV�+LJK�3ULHVW�LQ�3V��������LQ�VXSSRUW�RI�WKH�LGHD�WKDW�LW�LV�WKH�H[DOWDWLRQ�DQG�
HQWKURQHPHQW�WKDW�LV�LQ�PLQG����

)LQDOO\��PDQ\�PRGHUQ�VFKRODUV�KDYH�VLPSO\�LJQRUHG�WKH�YHUVH�RU��ZLWK�*XQNHO��
KDYH�IRXQG�OLWWOH�RI�YDOXH�IRU�WKH�&KULVWLDQ�FRPPXQLW\���$V�QRWHG�LQ�WKH�SUHYLRXV�VHFWLRQ�
RQ�WKH�KLVWRU\�RI�&KULVWRORJ\�LQ�JHQHUDO��PRGHUQ�WKLQNHUV�KDYH�DEDQGRQHG�ERWK�D�KLJK�
YLHZ�RI�6FULSWXUH�DQG�D�KLJK�YLHZ�RI�&KULVW�+LPVHOI�����

,Q�DVVHVVLQJ�WKH�LGHDV�RQ�&KULVWRORJ\�DQG�WKH�XQGHUVWDQGLQJ�RI�3V������WKURXJKRXW�
WKH�KLVWRU\�RI�WKH�FKXUFK��FHUWDLQ�REVHUYDWLRQV�FDQ�EH�PDGH���7KHUH�DUH�HUURUV�WKDW�WKH�
FKXUFK�PXVW�DYRLG���7KH�6RQ�LV�QRW�LQIHULRU�WR�WKH�)DWKHU�DV�WKH�VXERUGLQDWLRQLVW�YLHZV�RI�
2ULJHQ�VXJJHVW���,Q�+LV�HVVHQFH�+H�LV�IXOO\�*RG�DQG�WKH�FKXUFK�PXVW�DIILUP�WKLV�KLJK�YLHZ�
RI�&KULVW���7KH�FKXUFK�PXVW�QRW�IRUJHW�WKH�IRUPXOD�RI�&KDOFHGRQ��ZKHUH�WKH�ELEOLFDO�YLHZ�
RI�WKH�6RQ�ZDV�VHW�IRUWK���7KH�FKXUFK�PXVW�UHPHPEHU�JUHDW�PHQ�OLNH�$WKDQDVLXV�ZKR�
VWRRG�ILUP�IRU�WKH�WUXWK�LQ�PLGVW�RI�KHUHV\���

���:DWWV�����
���(OOLQJZRUWK��������+H�QRWHV�WKDW�'HOLW]VFK�UHIHUV�WR�$FWV�������DV�VXSSRUW�IRU�WKLV�YLHZ�DV�KDV�WKH�SUHVHQW�ZULWHU�LQ�WKH�DQDO\VLV�RI�WKH�WH[W�
���:HVWFRWW�����
���%UXFH������



2Q�WKH�RWKHU�KDQG��WKH�FKXUFK�PXVW�DYRLG�HUURUV�WKDW�PLQLPL]H�WKH�KXPDQLW\�RI�WKH�
6RQ���$SROORQDULXV��OLNH�PDQ\�RI�WKH�*QRVWLFV��VWUHVVHG�WKH�GHLW\�RI�&KULVW�DW�WKH�H[SHQVH�
RI�+LV�KXPDQLW\���7KH�FKXUFK�PXVW�QRW�IDLO�WR�XQYHLO�WKH�GDQJHU�RI�WKLV�KHUHV\���7KHUH�LV�
QR�DWRQHPHQW�LI�WKH�6RQ�GLG�QRW�WDNH�RQ�WKH�YHU\�QDWXUH�RI�KXPDQLW\���

&RQFHUQLQJ�WKH�YLHZV�DERXW�3V� �����WKH�YLHZ�RI�-XVWLQ�0DUW\U�DQG�+LODU\�WKDW�WKH�
YHUVH�UHIHUV�WR�WKH�EDSWLVP�RI�&KULVW�KDV�OLWWOH�6FULSWXUDO�VXSSRUW���7KH�)DWKHU¶V�ZRUGV�
³<RX�DUH�0\�EHORYHG�6RQ��LQ�ZKRP�,�DP�ZHOO�SOHDVHG´��0DUN�������UHIOHFW�WKH�QDWXUH�RI�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�)DWKHU�DQG�6RQ��EXW�WKH\�GR�QRW�IXOILOO�WKH�ZRUGV�RI�3V��������
ZKLOH�WKH�,QFDUQDWLRQ�ZRXOG�EH�D�ORJLFDO�IXOILOOPHQW�RI�WKH�SDVVDJH��WKHUH�LV�VLPSO\�QR�
6FULSWXUDO�UHIHUHQFH�WKDW�LQGLFDWHV�WKDW�WKLV�LV�WKH�FDVH���7KH�YLHZ�RI�7KHRGRUH�RI�
0RSVXHVWLD�DQG�&KU\VRVWRP�WKDW�WKH�SDVVDJH�UHIHUV�WR�WKH�6RQ¶V�WDNLQJ�RQ�RI�KXPDQLW\�
KDV�QR�VROLG�EDVLV�LQ�6FULSWXUH���3DXO�FOHDUO\�OLQNV�3V������ZLWK�WKH�UHVXUUHFWLRQ�LQ�$FWV�
��������7KLV�YLHZ��KHOG�E\�%��)��:HVWFRWW��)��'HOLW]VFK�DQG�)��)��%UXFH��DFFRUGV�ZHOO�ZLWK�
WKH�RULJLQDO�OLIH�VHWWLQJ�RI�WKH�3VDOP���3V����VSHDNV�RI�WKH�ULVH�RI�*RG¶V�DQRLQWHG�LQ�
UHVSRQVH�WR�WKH�UDJLQJ�RI�WKH�HQHP\���*RG�H[DOWV�+LV�.LQJ�WR�WKH�WKURQH�ZKLFK�EULQJV�
GHIHDW�WR�WKH�IRHV�RI�*RG�$OPLJKW\���

)LQDOO\��WKH�YLHZ�RI�$XJXVWLQH�DQG�$TXLQDV�WKDW�WKH�EHJHWWLQJ�LV�HWHUQDO��QRW�
WHPSRUDO��LV�JURXQGHG�LQ�6FULSWXUH���$V�GLVFXVVHG�DERYH�LQ�WKH�WKHRORJ\�VHFWLRQ��WKH�ILUVW�
IRXU�YHUVHV�RI�+HEUHZV�VXSSRUW�WKLV�WUXWK���7KHVH�PHQ�XQGHUVWRRG�WKH�LGHD�WKDW�WKHUH�
QHYHU�ZDV�D�WLPH�ZKHQ�WKH�6RQ�ZDV�QRW�WKH�6RQ���+H�KDV�DOZD\V�H[LVWHG�DQG�+H�KDV�
DOZD\V�EHHQ�*RG���� �

&KULVWRORJLFDO�,PSOLFDWLRQV�DQG3UDFWLFDO�$SSOLFDWLRQ�IRU�WKH�&KXUFK�DQG�,QGLYLGXDO



7KH�WZR�XVHV�RI�3V������LQ�+HEUHZV�VWUHVV�WKH�.LQJO\�DQG�3ULHVWO\�RIILFHV�RI�
&KULVW���7KH�2OG�7HVWDPHQW�'DYLGLF�NLQJ�ZDV�D�IRUHVKDGRZLQJ�RI�&KULVW�ZKR�LV�WKH�ILQDO�
.LQJ�RI�KLV�SHRSOH���/LNHZLVH��-HVXV�LV�WKH�PHUFLIXO�+LJK�3ULHVW��ZKR�PDNHV�SURSLWLDWLRQ�
DQG�LQWHUFHVVLRQ�RQ�EHKDOI�RI�+LV�SHRSOH���,W�LV�RI�LQWHUHVW�WR�QRWH�WKDW�WKHVH�WZR�UROHV�
VWUHVV�DVSHFWV RI�WKH�WZR�QDWXUHV�RI�&KULVW��WKH�KXPDQ�DQG�WKH�GLYLQH���$V�.LQJ�+H�UXOHV�
RYHU�+LV�UHDOP�DV�WKH�6RYHUHLJQ�*RG���$V�3ULHVW��+H�LV�FORVH�DQG�LQWLPDWH�ZLWK�XV�LQ�WKDW�
+H�KDV�VXIIHUHG�DOO�WKDW�ZH�HQGXUH��

$V�PHQWLRQHG�DERYH��RQH�VLJQLILFDQW�FRQFOXVLRQ�RI�WKLV ZRUN�LV�WKH�IDFW�WKDW�ZKLOH�
WKH�UR\DO�SVDOPV�FDQQRW�EH�GHWDFKHG�IURP�WKHLU�KLVWRULFDO�PRRULQJV��WKH�FHQWUDO�IRFXV�RI�
WKHVH�SRHPV�LV�QRW�D�'DYLGLF�NLQJ���,W�LV�UDWKHU�RI�-HVXV�&KULVW�+LPVHOI��WKH�.LQJ�RI�.LQJV���
7KHUHIRUH��RXU�UHDGLQJ�RI�WKHP�VKRXOG�GUDZ�XV�WR�D�FRQWHPSODWLRQ�RI�&KULVW���2XU�VWXG\�RI�
WKHVH�SVDOPV�VKRXOG�OHDG�XV�WR�VHH�&KULVW���:H�VHH�+LV�VRYHUHLJQW\��+LV�RPQLSRWHQFH�DQG�
+LV�RQHQHVV�ZLWK�WKH�)DWKHU���7KLV�VKRXOG�UDGLFDOO\�FKDQJH�KRZ�ZH�DSSURDFK�WKHP���
4XHVWLRQV�WR�EH�FRQWHPSODWHG�ZKLOH�UHDGLQJ�WKH�SVDOPV�DUH���ZKDW�GRHV�WKLV�SVDOP�WHDFK�
DERXW�-HVXV"��ZKDW�VSHFLILF�DWWULEXWHV�DUH�UHYHDOHG"��KRZ�LV�P\�XQGHUVWDQGLQJ�RI�*RG�
FKDQJHG�DV�D�UHVXOW"��DQG�ILQDOO\��KRZ�LV�P\�OLIH�FKDQJHG�ZLWK�P\�GHHSHU�NQRZOHGJH�RI�
WKH�6RQ�RI�*RG"� �

$ORQJ�ZLWK�WKH�DERYH�FRQFOXVLRQV��WKHUH�DUH�FHUWDLQ�LPSOLFDWLRQV�FRQFHUQLQJ�WKH�
3HUVRQ�DQG�:RUN�RI�&KULVW���&KULVW�LV�VXSHULRU��QRW�RQO\�EHFDXVH�RI�ZKR +H�LV��EXW�DOVR�
EHFDXVH�RI�ZKDW +H�KDV�GRQH���1RQH�RWKHU�KDV�HYHU�EHHQ�UDLVHG�IURP�WKH�GHDG���7KH�
LPSOLFDWLRQ�IURP�WKH�FRQWH[W�LQ�FKDSWHU�RQH�RI�+HEUHZV�DQG�$FWV�������LV�WKDW�-HVXV¶�
3HUVRQ�LV�WLHG�WR�+LV�:RUN���7KH�WZR�DUH�LQVHSDUDEOH���³,Q�WKH�WHDFKLQJ�RI�WKH�1HZ�



7HVWDPHQW�WKH�SHUVRQ�DQG�WKH�ZRUN�RI�&KULVW�EHORQJ�WRJHWKHU�DV�D�XQLW\���$�ULJKW�
XQGHUVWDQGLQJ�RI�WKH�SHUVRQ�RI�&KULVW�LV�HVVHQWLDO�WR�D�ULJKW�XQGHUVWDQGLQJ�RI�KLV�ZRUN�´���

7KH�FKXUFK�PXVW�ZRUVKLS�&KULVW�ZLWK�NQRZOHGJH�RI�ERWK�+LV�3HUVRQ�DQG�+LV�
:RUN���,W�LV�RIWHQ�WUXH�WKDW�RQH�RU�ERWK�DUH�QHJOHFWHG���7KH�ZULWHU�RI�+HEUHZV�NQHZ�WKDW�LW�
ZDV�QHFHVVDU\�WR�VWUHVV�ERWK�WR�KLV�DXGLHQFH���:H�ZRUVKLS�D�6DYLRU�ZKR�LV�VXSHULRU�LQ�
HYHU\�ZD\�EHFDXVH�RI�ERWK�ZKR�+H�LV�DQG�ZKDW�+H�KDV�GRQH��

6SXUJHRQ�VD\V�WKDW�³,W�LV��RU�VKRXOG�EH��WKH�GHVLUH�RI�HYHU\�&KULVWLDQ�WR�VHH�DQG�
HQMR\�PRUH�DQG�PRUH�RI�WKH�JORU\�RI�*RG�´��� $Q�LQYHVWLJDWLRQ�RI�WKH�ORIW\�GRFWULQH�RI�
3V����DQG�WKH�&KULVWRORJ\�RI�WKH�ERRN�RI�+HEUHZV�EULQJV�D�FOHDUHU�DQG�VKDUSHU�LPDJH�RI�
ZKR�*RG�LV���:H�VHH�-HVXV�DV�WKH�.LQJ�ZKR�UXOHV�RYHU�+LV�FUHDWLRQ���,Q�WKLV�H[DPLQDWLRQ�
ZH�H[SHULHQFH�WKH�JORU\�RI�*RG���7KHUH�LV�QR JUHDWHU�FRQWHPSODWLRQ�RI�*RG��WKDQ�&KULVW���
7KHUH�LV�QR�WRSLF�VR�FKDOOHQJLQJ��LQVSLULQJ��DQG�OLIH�FKDQJLQJ�DV�-HVXV�&KULVW�

<HW�DQRWKHU�EHQHILW�RI�GHOYLQJ�LQWR�&KULVWRORJ\��DQG�VSHFLILFDOO\�WKH�LPSOLFDWLRQV�
RI�WKH�WH[W�DW�KDQG�LQ�WKLV�ZRUN��LV�D�EURDGHU�XQGHUVWDQGLQJ�RI�WKHRORJ\�LQ�JHQHUDO���-HVXV�
&KULVW�LV�WKH�VWDUWLQJ�SRLQW�IRU�JRRG�WKHRORJ\���0��-��(ULFNVRQ�VD\V�LW�ZHOO�

:KHQ�ZH�FRPH�WR�WKH�VWXG\�RI�WKH�SHUVRQ�DQG�ZRUN�RI�&KULVW��ZH�DUH�DW�WKH�YHU\�FHQWHU�RI�&KULVWLDQ�WKHRORJ\���)RU�VLQFH�&KULVWLDQV�DUH�E\�GHILQLWLRQ�EHOLHYHUV�LQ�DQG�IROORZHUV�RI�&KULVW��WKHLU�XQGHUVWDQGLQJ�RI�&KULVW�PXVW�EH�FHQWUDO�DQG�GHWHUPLQDWLYH�RI�WKH�YHU\�FKDUDFWHU�RI�WKH�&KULVWLDQ�IDLWK���$OO�HOVH�LV�VHFRQGDU\�WR�WKH�TXHVWLRQ�RI�ZKDW�RQH�WKLQNV�RI�&KULVW���7KLV�EHLQJ�WKH�FDVH��SDUWLFXODU�FDUH�DQG�SUHFLVLRQ�DUH�HVSHFLDOO\�LQ�RUGHU�LQ�WKH�GRLQJ�RI�RXU�&KULVWRORJ\����

���+XJKHV��&KULVWRORJ\�RI�+HEUHZV�����
���6SXUJHRQ��YRO��������
���(ULFNVRQ�����������



0��-��(ULFNVRQ�LV�FRPPXQLFDWLQJ�WKDW�WKH�FRQFOXVLRQV�UHDFKHG�FRQFHUQLQJ�&KULVW�ZLOO�EH�
GHWHUPLQDWLYH�RI�FRQFOXVLRQV�LQ�RWKHU�DUHDV���,I�RQH�GUDZV�IURP�3V����DQ�DGRSWLRQLVWLF�
&KULVWRORJ\��KLV�KHU�VRWHULRORJ\�ZLOO�LQHYLWDEO\�EH�KHUHWLFDO���,I�-HVXV�LV�QRW�WKH�6RQ�RI�
*RG��HTXDO�DQG�RI�WKH�VDPH�HVVHQFH�DV�*RG�WKH�)DWKHU��WKHQ�+LV�VDFULILFH�ZLOO�QRW�VXIILFH�
WR�VDYH�IURP�VLQ���,Q�WKH�DUHD�RI�HFFOHVLRORJ\��KRZ�FDQ�-HVXV�EH�WKH�EXLOGHU�RI�WKH�FKXUFK�
LI�+H�LV�QRW�ZKR�+H�VDLG�+H�ZDV"�

$ORQJ�WKH�VDPH�OLQHV��DQ�LQIRUPHG�&KULVWRORJ\�DOORZV�WKH�FKXUFK�WR�DYRLG�
SHUHQQLDO�HUURUV�LQ�GRFWULQH���7KH�-HKRYDK¶V�:LWQHVV�IDLWK��IRU�H[DPSOH��D�PRGHUQ�GD\�
YHUVLRQ�RI�$ULDQLVP��SURSDJDWHV�WKH�LGHD�WKDW�-HVXV�ZDV�FUHDWHG�E\�*RG���*UDVSLQJ�WKLV�
WH[W�DLGV�WKH�FKXUFK�LQ�GHDOLQJ�ZLWK�WKH�YLHZV�RI�VXFK�FXOWV�

,W�LV�WUXH��DIWHU�DOO��WKDW�ZKDW RQH�EHOLHYHV�GHWHUPLQHV�KRZ�RQH�EHKDYHV���'RFWULQH�
GHWHUPLQHV�EHKDYLRU���$�SHUVRQ¶V�OLIH�LV�JUHDWO\�FKDQJHG�E\ KLV�EHOLHIV���

7KLV�ZRUN�FORVHV�ZLWK�WZR�IXUWKHU�EHQHILWV�FRQFHUQLQJ�WKH�NQRZOHGJH�RI�&KULVW�
JDLQHG�IURP�3V����LQ�+HEUHZV���)LUVW��WKH�EHOLHYHU�UHVWV�ZLWK�FRQILGHQFH�LQ�WKH�'LYLQH�
.LQJ���$V�6SXUJHRQ�H[FODLPV�LQ�WKH�PLGVW�RI�KLV�H[SRVLWLRQ�RI�3V�����³:KDW D�PHUF\�WR�
KDYH�D�'LYLQH�5HGHHPHU�LQ�ZKRP�WR�UHVW�RXU�FRQILGHQFH�´��� 1RW�RQO\�GRHV�WKH�EHOLHYHU�
UHVW�ZLWK�FRQILGHQFH�LQ�WKH�'LYLQH�5XOHU��EXW��VHFRQGO\��KH�LV�GUDZQ�WR�ORYH�D�*RG�ZKRP�
KH�NQRZV�PRUH�LQWLPDWHO\���2QO\�WKHQ�LV�WKH�EHOLHYHU�DEOH�WR�REH\�WKH�KLJKHVW�FRPPDQG�
HYHU�JLYHQ��WR�³ORYH�WKH�/RUG�RXU�*RG�ZLWK�DOO�RXU�KHDUW��ZLWK�DOO�RXU�VRXO��DQG�ZLWK�DOO�
RXU�VWUHQJWK�´���

���6SXUJHRQ��YRO���������



6HOHFWHG�%LEOLRJUDSK\
%HUNKRI��/RXLV���6\VWHPDWLF�7KHRORJ\�� *UDQG�5DSLGV���(HUGPDQV�������
BBBBBBB����7KH�+LVWRU\�RI�&KULVWLDQ�'RFWULQHV�� *UDQG�5DSLGV���(HUGPDQV�������
%URPLOH\��*HRIIHU\�:���+LVWRULFDO�7KHRORJ\���$Q�,QWURGXFWLRQ�� *UDQG�5DSLGV���(HUGPDQV�������
%UXFH��)�)���7KH�(SLVWOH�WR�WKH�+HEUHZV �1HZ�,QWHUQDWLRQDO�&RPPHQWDU\�RQ�WKH�1HZ�7HVWDPHQW����5HY��HG���*UDQG�5DSLGV���(HUGPDQV���������
&DLUQV��(DUO�(��&KULVWLDQLW\�7KURXJK�WKH�&HQWXULHV��*UDQG�5DSLGV���=RQGHUYDQ���
&DOYLQ��-RKQ���&RPPHQWDULHV�RI�WKH�(SLVWOH�RI�3DXO�WKH�$SRVWOH�WR�WKH�+HEUHZV�� WUDQV���-RKQ�2ZHQ���*UDQG�5DSLGV���(HUGPDQV�������
BBBBBBB���,QVWLWXWHV�RI�WKH�&KULVWLDQ�5HOLJLRQ�� HG��-RKQ�7��0F1HLOO���WUDQV��)RUG�/HZLV�%DWWOHV���3KLODGHOSKLD���7KH�:HVWPLQVWHU�3UHVV��
&KDUOHV��'DU\O�-���³7KH�$QJHOV��6RQVKLS�DQG�%LUWKULJKW�LQ�WKH�/HWWHU�WR�WKH�+HEUHZV�´-RXUQDO�RI�WKH�(YDQJHOLFDO�7KHRORJLFDO�6RFLHW\ ��������������������
'XQQ��-DPHV�'��*���&KULVWRORJ\�LQ�WKH�0DNLQJ���$�1HZ�7HVWDPHQW�,QTXLU\�,QWR�WKH�2ULJLQV�RI�WKH�'RFWULQH�RI�WKH�,QFDUQDWLRQ �3KLODGHOSKLD���:HVWPLQVWHU�3UHVV����������
(OOLQJZRUWK��3DXO���7KH�(SLVWOH�WR�WKH�+HEUHZV���$�&RPPHQWDU\�RI�WKH�*UHHN�7H[W��*UDQG�5DSLGV���(HUGPDQV�������
(ULFNVRQ��0LOODUG���&KULVWLDQ�7KHRORJ\�� *UDQG�5DSLGV���%DNHU�%RRN�+RXVH�������
*UXGHP��:D\QH���%LEOH�'RFWULQH�� *UDQG�5DSLGV���=RQGHUYDQ�������

���'HXWHURQRP\�������³<RXU´�FKDQJHG�WR�³2XU´��



*XWKULH��'RQDOG���7KH�/HWWHU�WR�WKH�+HEUHZV�� �7KH�7\QGDOH�1HZ�7HVWDPHQW�&RPPHQWDULHV����*UDQG�5DSLGV���(HUGPDQV���������
*XQNHO��+HUPDQ���'LH�3VDOPHQ�� *RWWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW������>����@�
+DUULVRQ��(YHUHWW���(GLWRU�LQ�&KLHI��%DNHU¶V�'LFWLRQDU\�RI�7KHRORJ\ *UDQG�5DSLGV���%DNHU�%RRN�+RXVH�������
+XJKHV��3KLOLS�(GJFXPEH���$�&RPPHQWDU\�RQ�WKH�(SLVWOH�WR�WKH�+HEUHZV�� *UDQG�5DSLGV�(HUGPDQV�������BBBBBBB����³7KH�&KULVWRORJ\�RI�+HEUHZV�´��6RXWKZHVWHUQ�-RXUQDO�RI�7KHRORJ\������������������
-RKQVRQ��'HQQLV�(���7KH�(SLVWOH�WR�WKH�+HEUHZV���6WXG\�*XLGH�� *UDQG�5DSLGV���2XWUHDFK���������
.LGG��5HJJLH���&ODVV�1RWHV�RQ�+HEUHZV�7KURXJK�5HYHODWLRQ�� 5HIRUPHG�7KHRORJLFDO�6HPLQDU\���
.LVWHPDNHU��6LPRQ���7KH�3VDOP�&LWDWLRQV�LQ�WKH�(SLVWOH�WR�WKH�+HEUHZV�� $PVWHUGDP���:HG��*��9DQ�6RHVW�1�9��� �����
/DQH��:LOOLDP�/���+HEUHZV������ ,Q��:RUG�%LEOLFDO�&RPPHQWDU\��9RO����� 'DOODV���:RUG�%RRNV�������
/RQJPDQ��7UHPSHU�,,,���+RZ�WR�5HDG�WKH�3VDOPV�� 'RZQHUV�*URYH���,QWHU9DUVLW\�������
0HDODQG��'DYLG�/���³7KH�&KULVWRORJ\�RI�WKH�(SLVWOH�WR�WKH�+HEUHZV�´��0RGHUQ�&KXUFKPDQ ���������������������
0LOOLJDQ��*HRUJH���7KH�7KHRORJ\�RI�WKH�(SLVWOH�WR�WKH�+HEUHZV�� (GLQEXUJK���7��	�7��&ODUN�������
0RIIDWW��-DPHV���$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�WKH�(SLVWOH�WR�WKH�+HEUHZV��1HZ�<RUN���&KDUOHV�6FULEQHU¶V�6RQV���������
0RZLQFNHO��6LJPXQG���3VDOPHQVWXGLHQ�,,���'DV�7KURQEHVWHLJXQJVIHVW�<DKZHK�XQG�GHU�8UVSUXQJ�GHU�(VFKDWRORJLH�� .ULVWLDQLD���-��'\EZDG��������
3DUVRQV��0LNHDO�&���³6RQ�DQG�+LJK�3ULHVW���$�6WXG\�LQ�WKH�&KULVWRORJ\�RI�+HEUHZV�´(YDQJHOLFDO�4XDUWHUO\ ���������������������
3LQN��$UWKXU�:���$Q�([SRVLWLRQ�RI�+HEUHZV�� *UDQG�5DSLGV���%DNHU���������
5REHUW��$���³&RQVLGHUDWLRQV�VXU�OH�0HVVLDQLVPH�GX�3VDXPH�,,�´�565 ��������������



6DXF\��0DUN���³([DOWDWLRQ�&KULVWRORJ\�LQ�+HEUHZV���:KDW�.LQG�RI�5HLJQ"�´��7ULQLW\-RXUQDO �������������������
6FKHQFN��.HQQHWK���³.HHSLQJ�+LV�$SSRLQWPHQW���&UHDWLRQ�DQG�(QWKURQHPHQW�LQ�+HEUHZV´��-RXUQDO�IRU�WKH�6WXG\�RI�WKH�1HZ�7HVWDPHQW ��������������������
6SXUJHRQ��&��+���7KH�7UHDVXU\�RI�'DYLG��YRO������ 1HZ�<RUN���)XQN�DQG�:DJQDOOV�������
7DUQDV��5LFKDUG���7KH�3DVVLRQ�RI�WKH�:HVWHUQ�0LQG 1HZ�<RUN���+DUPRQ\�%RRNV�������
7KD\HU��-�+���7KH�1HZ�7KD\HU¶V�*UHHN�/H[LFRQ�RI�WKH�1HZ�7HVWDPHQW�� 3HDERG\���+HQGULFNVRQ������
YRQ�5DG��*HUKDUG��³7KH�5R\DO�5LWXDO LQ�-XGDK�´�7KH�3UREOHP�RI�WKH�+H[DWHXFK�DQG�2WKHU�(VVD\V�� 1HZ�<RUN���0F*UDZ�+LOO����������
:DWWV��-DPHV�:���³3VDOP���LQ�WKH�&RQWH[W�RI�%LEOLFDO�7KHRORJ\�´��+RUL]RQV�LQ�%LEOLFDO7KHRORJ\ �������������������
:HOOV��'DYLG���7KH�3HUVRQ�RI�&KULVW���$�%LEOLFDO�DQG�+LVWRULFDO�$QDO\VLV�RI�WKH� �,QFDUQDWLRQ�� :HVWFKHVWHU���&URVVZD\�%RRNV�������
:HVWFRWW��%URRNH�)RVV���7KH�(SLVWOH�WR�WKH�+HEUHZV�� /RQGRQ���0DFPLOODQ��������
:LOOLDPVRQ��5RQDOG���3KLOR�DQG�WKH�(SLVWOH�WR�WKH�+HEUHZV�� /HLGHQ���(�-��%ULOO��������




